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THE MONEY MARKET. 


EXTREME stagnation has again ruled in the money market, 
with money not too plentiful, and bills decidedly scarce. 
The scarcity of money was said to have been relieved 


bv the usual ministering angels, whose business it is to 


seta raped oat 
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should become too expensive. 
the scarcity of bills, discount rates were appreciably firmer, 


chiefly owing to apprehensions connected with the down- 
Yesterday 
the Treasury bills went at a higher rate, and discount 


ward movement in the New York exchange. 


rates hardened slightly. 


Oct. 26, ‘Oct. 19, Oct. 12, Oct. 5, Previous Rate 
and Date 
1923. 1923. 1923. | 1923. - ; 





» \% 
Bank Rate .....++seesees 4” r . 4 3 (Sly. 5, °23) 
Banks’ Deposit Rate ...... 2 2 2 2 1 (Sly. 5,23) 
Discount { Call.......++++., 2 2 2 2 1 (Sly. 5,°23) 
omme  tlatios ccccccce| ae 2} 2 23 1} (Jly. 5,°23) 


Market rate (3 months’ bills) 34 ts Ste 4 3st t Sys 3 


The Bank return showed an increase of £255,000 in 
Reserve, with a corresponding decline in the note circula- 
tion. There was a small decrease in Government securi- 
ties, and a smaller increase in Other. Public deposits 
declined by £1,835,000, and private deposits rose by 
£1,682,000. Currency notes outstanding were reduced 
this week by £1,970,700 to £ 280,174,400, which includes 
£.1,440,000 for notes called in but not yet cancelled. The 


fiduciary issue is £.229,284,400, or £.40,899,400 below the 
maximum. 

As we go to press we are informed that the directors of 
the London Joint City and Midland Bank, Limited, have 
decided to recommend that the name of the bank be 
changed to the Midland Bank, Limited. 
this effect will be submitted at a meeting of shareholders 
to be convened shortly. 


THE STOCK MARKETS. 


After uneasiness at the beginning of the week, aroused 
by the revolt in Germany and the decline in the American 
exchange, which produced talk of a rise in Bank rate, the 
stock markets have taken on a brighter complexion. Prices 
have recovered a little, the speeches of Mr McKenna and 
the Prime Minister having helped to produce a_ better 
atmosphere. War Loan was marked ex dividend yester- 
day, and a large business resulted, while the premiums 
on the recent Commonwealth and Victoria loans have risen, 
A new Finnish Government 6 per cent. loan and another 
large issue of Underground Railway debenture stock were 
underwritten with ease. In the foreign bond market prices 
have moved erratically, and Home Rails have been in- 
clined to droop. Canadian Pacifics and American Rails 
have improved with the decline in the New York exchange, 
and Argentine Rails are better again. The tone in the 
Rubber market has become a little harder, and Oils have 
improved considerably, but the 


' share 
troubled by a stale bull account. 


Tea market is 


THE COMMODITY MARKETS. 


A distinctly better tone is noticeable in many of the 
Commodity markets. At Cardiff big orders have been 
placed for best Admiralty coal at 27s 
outlook is better than that prevailing a week ago. Makers 
of Cleveland pig-iron, having sold their present limited 
output, have advanced prices. The steel trade is reported 
to be showing signs of improvement. Tin went higher, but 
copper declined. A fair amount of business was effected in 
rubber at firmer prices; the market, however, tended to 
be somewhat erratic. The wheat position is dull. The 
sugar market is steady but quiet, while the demand for tea 
continues to expand. Transactions in the Manchester 
Cotton trade have tended to expand, prices having har- 
dened, and buyers being more willing to accept current 
values. The good general demand for wool at the London 
auctions this week has again emphasised the strength of 
the raw material position. The hide market is gathering 
strength, both in London and in the provinces. 
oil has been irregular, and is easier on balance. 

FOREIGN EXCHANGES. 

Increasing chaos in Germany and further irrespon- 
sible discussion of the inflation question has produced 
more depression and uncertainty in the foreign exchange 
market. 
York, the mark has collapsed so completely as to have 
become practically 


Germany itself, and 


Linseed 


Sterling has again moved sharply down in New 


useless as a circulating medium in 
at the same time the uncertainty of 


Nevertheless, in spite of 
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6d per ton, and the 
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keep the market out of the banks lest Treasury bills 


German conditions has spread its influence over 
‘* reparation exchanges.”’’ It is to be hoped 


speech of Mr Baldwin on Thursday evening will } 


the Other 
that the 


" . . ° © . lave 
finally laid the ghost of the inflationist scare and “a 
7 . » and on¢ 
may also entertain a hope—according to Jate ney 
- . ‘ . ICwWS 
a growing one—that the speech of 


of General Sm 
and the appeal made by Mr Baldwin may Prevail o 
; Y prevail 


M. Poincare to join with Great Britain and the Unites 
States in a new examination of Germany’s Position, 
The dollar rate, which on the 19th closed at $4.<27 
dropped suddenly at the beginning of the week to beloy, 
$4.50, and at one time on the 23rd was quoted as low 
as $4.477¢- After that there was an irregular recover, 
to about $4.49}, but at one time on the 25th it was again 
down to $4.47§. Early yesterday, before Mr Baldwin's 
speech had had time to take effect, it stood at $4.49. 
Although the usual autumn pressure is still making jtsel; 
felt, there is no doubt that the main influence on thy 
rate has been the fear, completely unjustifiable, but com. 
prehensible enough in view of statements by less respon- 
sible public men and newspapers, of a change in thy 
Government’s financial policy. Forward quotations hay 
remained unchanged at yj; cent per month over spot. 
This same influence accounts for the movement against 
us of Amsterdam, Vienna, Helsingfors, Stockholm, 
Switzerland, and other more stable currencies, although 
it is interesting to note a sudden temporary rise in the 
Dutch rate in the middle of the week, due, it is suggested, 
to the removal of German funds to New York. The 
Berlin rate from 57,500 miflion marks on the roth has 
moved up to 400,000 million yesterday morning, after 
being considerably higher at various times during the 
week (on the 25th it actually reached 600,000 millions). 
Various hasty proposals for the issue of some form of 
stable currency have so far lost all favourable influence 
under the threat of the dissolution of central authority. 
It is interesting in this connection to see that Danzig has 
not been able to wait for the proposed introduction in Janu- 
ary of its new currency based on sterling, but is alread) 
issuing an intermediate currency with stable currency 
backing in order to escape from the disastrous effects of 
the mark. The Paris rate, which a week ago was 75.45, 
has not been able to escape the combined effect of the 
development of the German situation and the world dis- 
approval of M. Poincaré’s policy as expressed by General 
Smuts, and active official intervention has not been able 
to prevent a rise in rate to at one time as high as 75.35, 
from which, however, there was some recovery to 
77.10 yesterday morning. It is particularly unfortunate 
for the French Government that this movement should 
have occurred just in the middle of the subscription period 
for its new bond issue. The Belgian rate has followed 
the same course, rising from 87.35 on the 19th to 92 0n 
the 23rd, being quoted yesterday morning at 59.15. For- 
ward rates in Paris are the same at 4 centimes per mont) 
above spot; in Brussels they have narrowed again from 
5 centimes to 4 centimes above spot. The Italian rate has 
been less affected, and, after being higher, was quoted 
yesterday morning at 993, as compared with 100% 4 
week ago. Copenhagen, where the recent) introduce’ 
stabilisation policy is being actively pursued, has move 
down slightly from 25.82} to 25.76. Poland, unfortu- 
nately, has not yet found any solution for its hnancia® 
difficulties, and depreciation has proceeded still more 
rapidly, the rate moving from 4% million marks 4 
week ago to 73 million yesterday. Prague has remained 
almost steady, and Budapest shows 4 further 
appreciation from 960 to about 950, after being somewhat 
better. In the East the rupee has depreciated slighty 
from 1s. 4 33-64d to 1s 4 11-16d, while Yokohama 
moved up from 2s 1 27-32d to 2s 2yyd. , 
the silver market an unexpectedly strong — speculative 
demand from India and China brought up prices sharp! 
and the market is now quieter on a higher level. Hong 
Kong has moved from 2s 34d to 2s 3 +d, and Shanghai 
from 3s 1d to 3s 14d. 


On 


In South America, Rio is 1-32d 
lower at 4 31-32d, while Buenos Ayres has moved _ 
382d to 383d, and Monte Video from 39d to 38484: Val- 
paraiso, at 38.30 pesos, is also .80 pesos cheaper. 


NATIONAL ACCOUNTS. 


The following table shows the national income 
expenditure during the week ended October 20th :— 
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Sinking Fund ....-+-++++- cocces oan 
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Revenue amounted to £,17,214,800, as compared with 
£20,338,200 in corresponding week a year ago. Property 
and Income-tax yielded 42,673,000 and Super-tax 
£360,000, against a combined total of £:4,419,000 in the 
corresponding period. Customs yielded 42,003,000, 
gainst £.2,721,000, and Excise £:8,386,000, against 

Special Receipts amounted to £/900,000, 


ag 
£.9, 308,000. 
f& 7's "i . aa ' 

The week’s operations reduced the 


against £,1,360,500. 
National Debt by 42,964,400, and caused the following 
changes :-— 


Min. £ 

Public Departments Advances ..........ccccecceccccseserees - “600 
National Savings Certificates .............ccccceccccecesece — 550 
Treasury Bills ..........- ee eecenesecececcerceveescvccccccces — 1567 
National War Bonds repaid .............. nseesaee 5k ankle natal — 247 
— 2964 


The floating debt was 
£813,871,500. 


reduced by £2,175,000 to 


FrvanctaL YEAR, 1923-24 (April 1 to October 20, 1923). 
£ £ 
Total Expenditure .. 422,833,095 Raised by Revenue .. 409,031,634 


Net Borrowings .... 9,783,689 
Decrease in Balances 4,017,772 


Total .....0+.++ 422,833,095 Total ....00.... 422,833,095 


Estimates for YEAR 1923-24. 
£ 1 £ 


Ordinary Expenditure 801,013,600 Ordinary Receipts.. 778,500,000 
Special Expenditure.. 15,605,000 |Special Receipts.... 40,000,000 
Total ....0-+++. 816,616,000 Total ........2 818,500,000 
Surplus ........ 1,884,000 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the meetings of the 
following companies :—Anglo-South American’ Bank; 
United Railways of the Havana and Regla Warehouses ; 
Buenos Ayres and Pacific Railway ; Buenos Ayres Western 
Railway; Buenos Ayres Great Southern Railway ; Central 
Argentine Railway; United Dairies; Union Cold Storage 
Company, and Piccadilly Hotel. At the meeting of the 
Anglo-South American Mr R. J. Hose gave his usual in- 
teresting review of conditions not only in South America, 
but also at home. We hope to examine next week the 
results of the four great Argentine railways, whose meet- 
ings have been held this week. We regret that in this 
column last week, in referring to Mr Heath Clark’s speech 
at the meeting of Harrisons and Crosfield, Limited, we 
omitted to state that his remarks with regard to excess 
production referred to the tea industry, and not to rubber, 
the absorption of which, he predicted, would be in excess 
of production. 





MONTHLY TRADE SUPPLEMENT. 


We publish this week our Monthly Supplement, in which will 
be found an appreciation of the trade situation at home and 
abroad, together with statistical information on the foreign trade, 
Price movements, currency, and preduction of the leading 
Commercial countries of the world. Its contents include a review 
ol the iron and steel trade in America and an analysis of economic 
Progress in the self-governing Dominions of the British Empire 
during the last decade. 








GENERAL SMUTS SPEAKS OUR MIND. 


SOME Words are deeds, and however despondent we may 
feel as we look back with our own eyes over the last five 
years, we cannot contemplate the picture as presented to 
us by General Smuts in his speech to the South African 
Luncheon Club on Tuesday evening without feeling that 
‘yen now something can be done to avert a catastrophe 
to which we had almost resigned ourselves. It is not by 
Prophesying smooth things that General Smuts inspirits 
us. None of our statesmen since the war has painted the 
picture of the European problem with such remorseless 


rae That we were ‘‘ back to 1914’ was his trenchant 
en of to-day’s position. He succeeds, neverthe- 


Conta eins US Courage by pointing us to a possible 
Action of political and moral forces, which is not 
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visionary but practicable, and which, if we take our part 
in setting it in motion, affords, at least, some prospect 
of victory over the forces of destruction. 
of hope which General Smuts kindled is fanned into flame 
by Mr Baldwin's Plymouth speech, which reveals the 
British Government as prepared not only in pious ex- 


pression, but also in action to support General Smuts’s 
policy. 


The new spark 


General Smuts made a fresh appeal to the United States 
to come over and help us. Considering the number of 
times that other statesmen have made similar appeals 
without useful result, that might have appeared a 
hazardous thing todo. But we now know that in making 
this appeal General Smuts knew something of the ground 
he was exploring. His appeal coincided with a speech 
by Mr Harvey, the American Ambassador in London, 
which went further in the direction of answering it than 
any declaration by a_ responsible American since Mr 
Wilson’s failure. Moreover, official documents published 
yesterday show that the British Government, ‘‘ on behalf 
of the whole British Empire,’’ has actually sounded 
Washington on the subject of American participation in 
such a conference as General Smuts suggested, and, 
what is of vastly greater importance, that the reply, 
while cautious, does nothing towards closing the door. 
America in no way changes her attitude on the Allied debt 
question, and continues to regard it as outside the scope 
of a Reparations Conference, but President Coolidge has 
himself repeated the famous offer made by Mr Hughes 
last December. That offer was rendered barren by French 
refusal to agree to a conference on reparations with 
American participation. The perils of Europe have 
deepened tragically since then. Can France afford to 
refuse again? As we go to press French acceptance *‘ on 
conditions ’’ is reported. Let us hope the conditions are 
not obstructive. Even if they are, the Washington 
Government does not necessarily take French absten- 
tion as ruling out the proposed conference. It 
merely, in such a case, ‘‘ reserves its decision as to its 
course of action.’’ Thus from the West comes a new 
ray of hope, and this is not the only element of encourage- 
ment. For once the united voice of the British Empire 
has spoken. There is, at least, a chance that this, to- 
gether with some continental influences, may be strong 
enough to prevent France from slamming the door in the 
face of the United States; and there is obviously an inten- 
tion on Germany’s part to make a genuine attempt at 
Reparations. These forces may well be potent in com- 
bination. There are, unfortunately, rival forces in the 
field. We need not take too seriously the British ‘* Die- 
hards’”’ or the British ‘‘ Trust’’ Press.* But we have 
to reckon seriously with the German reaction, and, above 
ali, with M. Poincaré. 

The closing note of General Smuts’s speech was 
friendliness and sympathy for the French people, and he 
made an eloquent appeal to France to remember “ her 
noble historic mission as the great bearer of the liberal 
tradition in Europe.’’ But of the policy of M. Poincare 
he framed an indictment that surpasses in frankness and 
lack of reserve any pronouncement of modern statesmen. 
Referring to the Ruhr occupation and its legality, he 
said :—‘* The greatest issue in the international relations, 
not only of Europe, but of the whole world, has once more 
We are back in August, 1914. It is 
again the scrap of paper. Once more a great instrument 
of European settlement has been broken. We entered 
the war to avenge such a breach. It bodes ill for the 
future peace of Europe that four years after the war we 
should have to face the same sort of situation again. 
As the General admitted, such things “' are seldom said 
by those in responsible positions.”’ By saying them 
General Smuts has performed a service which is overdue 
from our home statesmen, for he has made it abundantly 
clear to France that we cannot share the responsibility 
or the fruits of her present policy. : 

But it was not only on the moral and legal question of 
the Ruhr that General Smuts spoke straight, strong words 
to M. Poincaré. On the material side he described his 
arren, and on the all important question of 


come to the front. 


i 


policy as b 





* The danger of a great Press Trust, especially in the direction o 
naan a vital th'ngs, was never more clearly revealed than in 
the fact that the Daily Mail omitted to publish the most important 


parts of General Smuts’s speech. 
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security he said :‘* There is no real security to be obtained 
by the sword. In the dark period on which Europe Is 
now entering there is far more security for France in the 
company of liberal England and America than in all the 
legions, black and white, which she is mustering, and in 
all the unstable combinations which her Government 1s 
laboriously building up in Europe.’’ 

General Smuts grasped the nettle of armaments, and 
firmly linked the question of Continental militarism with 
that of the indebtedness of Continental nations to Great 
Britain and America. The ground which he was here 
exploring is common to the British Commonwealth and 
to the United States, and it is of more intimate interest 
to the non-European members of this great group of 
nations than M. Poincaré may suspect. What is South 
Africa’s stake in Europe? She is separated by many 
more days’ journey than America herself from the scene 
of disturbance; she lies in another hemisphere, another 
world. Yet, whether M. Poincaré knows it or not, he 
has supplied a key himself in his recent reference to 
France as ‘‘a nation of a hundred millions,’’ which 
General Smuts has sardonically paraphrased in his warn- 
ing that ‘‘ the black hordes of Africa have been called in 
to redress the political balance of this mother-continent 
of civilisation.’’ That is a menace to which neither 
America nor any British Dominion can afford to be in- 
different. The Anglo-Saxon world will not abdicate its 
position in Europe in order to offer Africa the vacancy. 

Meanwhile, the changing scene in Germany is a factor 
with which all parties have to reckon. Will Germany 
dissolve? What are the prospects of the separatist move- 
ment so carefully fostered by M. Poincaré? In the strife 
that is beginning, will victory go to the forces of reaction ? 
In the face of these movements, what should be the atti- 
tude of the British Government? The Prime Minister 
gave his answer to the last of these questions at Plymouth 
on Thursday evening :—‘‘ We cannot contemplate with 
any satisfaction the disintegration or the disruption of 
that country (Germany), which must put back for years 
her powers of reparation. Nor can we contemplate the 
breaking-off of any part of Germany into a separate state, 
which would at once break the Treaty of Versailles.’’ 
Those words are welcome, and we believe that behind 
them lies a realisation of the opportunity for action in 
their sense, which our position at Cologne provides. The 
Cologne area under British occupation has already been 
spoken of by the German separatists as the rock on which 
their movement may be wrecked. So far, the actions of 
the British authorities in that area have been correct and 
effective. The Cologne area is a wedge between the 
separatist movement in the north and the Bavarian terri- 
tory of the Rhenish Palatinate, where the French repre- 
sentative of the Rhineland Commission has apparently 
made a démarche in favour of autonomy, on the pretext 
of the recent political developments at Munich. On every 
ground which the French have alleged on their own 
behalf, we are entitled to declare ourselves, at Cologne, 
in favour of German unity. 

‘ It would, however, be deplorable in the extreme if there 
is an attempt by either France or England to look for 
petty means of bringing pressure on the other. Let the 
matter be frankly settled on the larger issues. General 
Smuts has the backing, definitely expressed, of his Empire 
colleagues, his views have the implied approval of the 
Government and the explicit support of individual mem- 
bers of it, while on Thursday Mr ]. H. Thomas declared 
that he had precisely expressed what is in the mind of 
the working classes of this country. Knowing this, we 
would appeal to France to consider that it was the urge 
of the moral forces in the world, and the imponderabilia of 
politics, which always will win in the long run, that 
rallied the material support by which the German menace 
was overcome. Does France not realise that these forces 
are slowly but surely shifting over to the other side, and 
that her apparent inability to take an international point 
of view, and her reliance upon force, are accomplishing 
the almost incredible result of producing a feeling of sym- 
pathy towards Germany, even among those whose repug- 
nance to militarism and everything German might have 
been expected to remain a lifelong obsession. 


the latest Paris news means that at 
dawning. 


Perhaps 
last realisation is 
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DEFLATION AND INFLATION. 

Tue question of our monetary policy has once More 
sprung into prominence in the last few days. The heen 
ciated Chambers of Commerce have been discussing the 
subject at their quarterly meeting, at which both the Presi. 
dent and the Chairman of the London Chamber laid special 
emphasis on the dangers of inflation, which, in the words 
of Lord Kylsant, can only have one result—*‘ a short time 
ef prosperity, and then everything would go wrong,” 
The Federation of British Industries have addressed , 
inemorandum to the Government reiterating the necessity 
for a new inquiry into the monetary policy, so that, at all 
events, industry might be protected against further appre. 
ciation of the 4 sterling. Finally, Mr McKenna, a 
Belfast on Wednesday, in a speech which dealt very clearly 
with the essentials of the trade situation, emphasised the 
harmful effect of pushing on a policy of deflation and 
restricting purchasing power at a moment like the present. 
The matter is not, however, by any means only one oj 
academic interest. On the contrary, the idea, which 
arose out of a recent speech by Sir Montague Barlow, 
that this country was about to embark upon a career of 
limited inflation, coincided with a sharp downward move- 
ment of dollar exchange; and the uncertainty put into 
the minds of business people in various parts of the world 
was undoubtedly one of the influences which brought this 
movement about. The exchange has since recovered a 
little, but the incident is a sharp reminder that inter- 
national opinion is one of the most important factots, at 
all events for short periods, in regulating exchanges and 
the movements of international capital. 

The experience is not likely to be repeated in the near 
future, for Mr Baldwin, in his speech at Plymouth, for- 
mally announced that the Government would have nothing 
to do with a “‘ suggestion for creating out of nothing 
artificial money to finance this, that, and the other...... 
There is no truth whatever in any stories you may hear 
from any quarter that a Government of which I am a 
member will depart from what is understood in this 
country to be sound financial policy.’’ 

But what is this sound financial policy, and what does 
it imply? Mr Baldwin was very sparing of his words on 
the subject : ‘‘ We are not, in present circumstances, an} 
more than we have been for many months, pursuing @ 
policy of active deflation, and we certainly do not pro- 
pose to proceed in the direction of inflation. No such 
project has ever been considered. I hope this will lay the 
ghost.’? Perhaps it will; but ghosts have a way of hang- 
ing about haunted houses in a most disconcerting way. it 
we understand Mr Baldwin rightly, he means that he ts 1m 
favour of the view which appears to be common with the 
great majority of our councillors on the subject. All of them 
express in general terms their concurrence with the view 
held by the Economist that, on the whole, in present clr 
cumstances a definite policy of maintaining stability 9 
prices is desirable. A phrase in the memorandum of the 
Federation of British Industries, however, shows which 
way the wind is blowing. For, after paying lip service to 
this principle, they say that ‘‘ The object of a policy o 
price stabilisation should not be to ‘ stabilise ’ prices at the 
abnormal low level shown by the index number at the 
bottom of a severe depression, but at such an increase 0" 
this level as normal trade activity would entail.”’ But are 
prices abnormally low, and, if so, on what standard? The 
significance of the phrase obviously depends upon what - 
Federation of British Industries considers to be a norms 
level of prices, and its vagueness obviously opens the door 
to an uncertainty which illustrates the difficulty of depart 
ing from the doctrine of stability. We do not conceal oe 
the ideal of steady prices and ability to achiev 
them are very different things. Mr McKenna - 
perfectly right in calling attention to the fact that if the 
volume of trade expands, as we desire, not without hope, 
that it will soon do, our monetary mechanism a ; 
sufficiently elastic to permit an expansion of credit an 
currency. So far as credit is concerned, we do not dou 


; : ea 
that our banking system would be quite adequate re jon 
with this; but it is possible that when a trade revival comm 
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we may have some difficulty in securing the necessary 
expansion of the note circulation of the country under the 
terms of the Treasury Minute of 1919, which imposes an 
arbitrary limit on our paper circulation. This, however, 
can be dealt with when the question arises, if it is not 
revicusly solved by a unification of our note issue under 
the Benk of England. But this increase of money to deal 
with a growing volume of trade is quite a different matter 
from expanding money sufficiently not only for an in- 
creased volume of trade, but also to stimulate a rise of 
prices. In other words, stability of prices does not mean 
gxity of the money of the nation, any more than an 
crease or decrease of money necessarily means deflation 
or inflation. Nor do these much abused words necessarily 
apply to even the rise or fall of prices. Inflation is per- 
naps best defined, on the lines suggested by Mr Baldwin, 
as a rise of prices brought about by the creation of an 
artificial purchasing power, and deflation as a fall due to an 
artificial restriction of purchasing power. Like many defi- 
nitions, this statement needs a good deal of explanation ; 
but even in its crude form it serves to emphasise that we 
should only speak of inflation and deflation in relation to a 
deliberate regulation or manipulation of money. 


it is in this sense that we are opposed to inflation, and it 


pute that in present circumstances steadiness is the best 
for trade. But if prices fall in America, are we to allow 
the £ to depreciate in terms of the dollar, or are we to 
follow America’s lead and reduce our own prices in order 
to keep the exchange steady? It is on this point that we 
think the industrialists of the country have é right to ask 
for fuller information, and to know what will be the policy 
of the Bank of England. But before a statement is made 
we are of opinion that an exchange of views should take 
place between financiers who realise the advantages to 
this country of a steady dollar exchange in commercial 
transactions, employers who want to be satisfied that there 
will be no further fall of prices, and the Government, 
who would like to be able to buy dollars cheap in order 
to pay off the American debt. 
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UNEMPLOYMENT INSURANCE. 
No one has ever yet devised a system of State insurance 
that is free from‘imperfections; and the scheme of Un- 
employment Insurance now in force in this country is no 
exception to the general rule. But many of the chief 
accusations so freely hurled against this scheme arise from 
a misunderstanding or ignorance of the facts, which 
should be dispelled by the ‘‘ Report on National Unemploy- 
ment Insurance ”’ 


is in this sense that the instinct of the public has resisted 
the apparent attractions of inflation. 


It would have been natural to suppose that after two or 
three years of the acutest depression almost any proposal 
would have been eagerly seized upon which offered any 
hope of improving employment. Yet hardly any responsible 
Labour leader has shown any sign of supporting the 
demand for inflation, and even among employers who 
are likely to benefit most, opinion is very much mixed. 
The reasons for this are, we believe, first, the 
examples of Russia and Germany, which are taken 

) mean that in the end the plan leads to dis- 
aster; second, the feeling that even in small doses 
inflation which does not increase the real re- 
sources of the country means higher profits and a reduced 
standard of living, both for the wage earner and for the 
mass of the middle classes; and, finally, there is the idea 
rooted in the sub-consciousness of the people that we live 
by foreign trade, and that inflation will not help us to 
regain the markets of the world. In banking circles the 
question is considered from its broader aspects and on 
grounds which we shall have other occasions to discuss. 
But there is one consideration which is worth emphasising 
here—namely, that if the truth be told, the after effects of 
the last period of wild inflation! have by no means all been 
liquidated yet. The banks are still carrying many con- 
cerns which will take a considerable time to recover a 
completely sound position, and so long as this condition 
persists, the banking community is being constantly re- 
minded of the unsound elements which are almost certain 
to creep in when the period of credit expansion is in full 
swing. Their psychology, therefore, is all against specu- 
lative expansion. 

But while these considerations have meant that the 
enchantments of the inflationists have fallen upon deaf 
ears, it is none the less important that if an improved 
tone is to be fostered in British trade there should be 
confidence that prices are not likely to sag further at 
Present. At the moment the price tendency is slightly in an 
upward direction, as figures in our Trade Supplement this 
Week show. But Mr McKenna is right in thinking that 
it is a restricting influence on trade if employers think 
that for any reason prices are going to fall again. We 
welcome, therefore, Mr Baldwin’s assertion mentioned 
above. But his statement that active deflation will not 
be pursued—-which is an important qualification of the 
Soctrine laid down in the Cunliffe report—was thrown out 
ae casual manner, and, in any case, the business 
of an ar oF know how far it commands the support 
eames il of England. There can be no real confidence 
hare na as to the future of prices so long “ 
the dolla. mm or doubt as to whether the condition of 
as stabilite = ane is, or is not, to override the desire 
alone are ple prices in Great Britain. When prices 

er discussion, there are very few who dis- 





just issued in blue-book form* by the 
Ministry of Health. This report has many merits. It 
tells the main story clearly, yet gives a mass of detailed 
information. It is not obtrusively propagandist. It 
brings the story of the working of the scheme from its 
inception right up to July, 1923, and is therefore laudably 
up to date. If those who now talk loosely about ‘‘ doles ”’ 
and insolvency will read this report, they will probably 
concede at least two points: First, that, in view of the 
crisis which followed so soon after, the beginning of the 
scheme in a small way in 1912 was a piece of national 
good fortune. Secondly, that, considering the phenomenal 
conditions under which the scheme has been developed, 
its financial position is nothing like so precarious as might 
have been expected. 

The history of unemployment insurance may be divided 
into three chapters. When launched in 1912 the scheme 
embraced about 2} million workpeople, the weekly benefit 
for adults being 7s, and the joint weekly contribution of 
employers and employed 5d and the State contribution of 
12d per week. In 1916 the scheme was extended to other 
classes of workers who were deemed likely to suffer un- 
employment immediately after the war. These extensions 
brought the total number of insured up to about 3; 
millions. Then in November, 1920, came a far wider 
extension, which brought the total up to 11} millions. 
The Act was made to apply, with certain exceptions, to 
all manual workers, and all non-manual workers earning 
£250 a year or less. The chief exceptions were persons 
engaged in agricultural or private domestic service, 
permanent civil servants, and employees of Jocal authori- 
ties and railway companies. At the outset of the expanded 
scheme weekly rates of benefit began at 15s for men and 
12s for women. For a short period in 1g21 these rates 
were raised, but since June, 1921, the 15s and 12s rates 
have gained in force. Weekly contribution rates under 
the expanded scheme began as follows :—8d for a man 
and 64d for a woman (contributed in equal shares by 
employers and employed), the State adding a quarter 
But since November, 1921, they have been as follows (for 
men) :—Employer, 10d; employed, od; State, 63d. These 
rates of contribution are to remain in force until the Un- 
employment Fund has paid off its debt, which at June 30th 
amounted to £.15,600,000. : 

How comes it, it may well be asked, that the debt is 
not larger, in view of the prolonged existence of extensive 
unemployment? In 1913 and 1914 employment in the 
insured trades was very good, and during the war unem- 
ployment in those trades almost disappeared. Thus at the 


* Published by H.M. Stationery Office Price 3s net. 
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the Armistice the Fund had a balance in hand of 
about £15,200,000, which grew to £,22,200,000 3 by 
November, 1920. Thus in facing the past two years ol 
exceptionally heavy unemployment the scheme started in 
an unexpectedly good financial position. This, as we 
have seen, has been changed to a deficit of £; 15,600,000. 
It is true, as is pointed out in the report, that borrowings 
amounting to that hgure are not very large in relation to 
the Fund's annual income of £47 millions. But unfor- 


] 
1. 
i 


date of 


unate 


paratively short space of time as soon as trade revives, 
and the financial stability of the scheme is not in ques- 
ticn.”’ But whether it will be possible to make 
the same claim a few years hence time and economic 
developments alone will show. 


Quite so. 
~ 


We come now to the question how far it is justifiable 
to describe unemployment benefit, as it is often described, 
‘* State That the justification is small is 
shown by the following aggregate figures :—In the past 
24 years £128,000,000 has been paid out. Of this sum, 
three-fourths, to quote the report, ‘‘ has been provided by, 
or will be a future charge upon, insured workpeople and 
their employers; not more than one-fourth is provided by 
the taxpayer.”’ 
** dole ”’ 


as a dole.’’ 


Broadly, those facts dispose of the word 
as an accurate description. The word was 
originally applied to grants, which, while administered 
through the Employment Exchanges, had nothing to do 
with the National Unemployment scheme—that is to the 


out-of-work *’ 
Armistice. 


donation instituted for a time after the 
This donation scheme was devised to cover the 
period of violent post-war readjustment, when service men 
and war workers were changing over to peace-time em- 
ployment. That was a‘ dole.’’ The Exchequer bore the 
full cost, and no charge was involved on the Unemploy- 
ment Insurance Fund. The total amount paid out in the 
shape of these donations was £.61,659,000. The only real 
justification that can be attempted of calling the present 
unemployment benefit a ‘* dole ’’ the 
‘uncovenanted *’ benefit. The long-continued trade 
depression had the effect that many workers who had 
steadily paid their contributions suffered so prolonged an 
unemployment as to 
rights. 
from 


arises in case of 


exhaust completely their benefit 
Fresh measures had to be devised to save them 
the 
extra or 


So a system of 
‘ special periods ’’ of uncovenanted ”’ benefit 
instituted. We are at the moment in the early 
davs of the fourth ‘‘ special period,’’ and it is these re- 
newals of payment of uncovenanted benefit which have 
told so heavily upon the funds of the Unemployment In- 
surance scheme. Technically, people in receipt of un- 
covenanted benefit are receiving something to which they 
have not acquired the right by their contributions. Never- 
theless, such receipts may be regarded as advances on 
account of benefits to which they may hope to acquire 
the right if and when employment comes their way once 
more. Contributory rates for those who are employed, 
as well as for employers and the State, are to be kept at 
their enhanced level until the Fund’s debt has been paid 
oft. Thus it may be claimed that, even in the case of un- 
covenanted benefit, the contributory principle has not 
been abandoned, and, further, that the finance of the 


scheme itself is sound. The present debt arises : 


Law. 


destitution or Poor 


were 


the majority of those it now has to carry were not inside 
the scheme and contributing in the war years, when 
employment was good. ; 

So long as the present acute depression lasts it: mav 
not be possible to do more than meet fresh emergencies 
as they arise by temporary measures. But in the whole 
matter of unemployment insurance we have reached the 
stage where it is time to look back and learn from an 
adequate period of experience, and lay plans against the 
return of normal times. 


One possible development to 
hic 
wrict 


1 great attention is being given is on the line of un- 
employ ment insurance by industries. Scope for such de- 
velopment was allowed by the Act of 1920. But in view 
of the abnormal trade depression only one such special 
scheme has been evolved. Whatever the future mav hold 
in store, we may be grateful that the skeleton was built 
before the war of a system that has proved an immense 
national asset in times of abnormal difficulty. 
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y, with no sign on the horizon of a really substantial 
trade improvement, this deficit must presumably be ex- 
pected to increase. The report before us says :—** The 
debt is not so large that it cannot be paid off in a com- 
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THE PROBLEM OF HUNGARY.~ II. 

(BY A CORRESPONDENT. ) 


‘* Were the economist King, the problem of Hungary’, 
future could be stated in terms which by no me 


clude solution. 


ans pre- 
That reasonable freedom of trade js 
essential factor in reconstruction is a condition applicable 
not solely to Hungary, but to all the secession States. Th» 
desolation of the Danube, with no more than four loaded 
barges per day entering the Hungarian section of the 
river, bears mute testimony to the effect of national hosti}j. 
ties, tariffs, and frontiers in South-Eastern Europe. Given 


however, some abatement of existing jealousies and re. 


strictions as between the Danubian States, the pureh 
economic situation of Hungary itself is grave but not 
hopeless. 


In a previous article it was suggested that, granted an 
adequate measure of land reform, which would Carry with 
it the necessity of finding substantial capital to be loaned 
to peasant proprietors for the purchase of machinery and 
fertilisers, Hungary could establish a sufficient surplus 
of cereals to belance all necessary imports. The financial 
position is equally susceptible of betterment. At the end 
of September the fiduciary circulation at 588 milliards re- 
presented in sterling, converted at the effective rate of 
exchange, less than £44 million. Were the Government 
able to avoid the necessity of further inflation, the harm 
done to the country’s finances would be in no way irre- 
parable. 

The question really resolves itself into whether stability 
in Hungary can be attained, and reconstruction effected, 
without a foreign loan. If the answer be in the negative, 
it still remains to be asked whether the conditions on 
which alone foreign assistance would be forthcoming or, 
if forthcoming, effective, are likely to be realised. 

From the fact that conversations in September at 
Geneva between Count Bethlen and the representatives 
of the Little Entente are reported to have reached a con- 
clusion so favourable as to warrant instructions being 
given to the Financial Committee of the League ot 
Nations to prepare a scheme for a Hungarian loan, 
anticipation of a formal request from the Reparations 
Commission, it may be inferred that Hungary’s neigh- 
bours are prepared, at least in principle, to assent to 
raising their liens on Hungary’s assets. Failing such 
assent, all talk of a loan would be a hollow sham, and 
though a common attitude in Buda Pesth is still to depict 
the Little Entente in the attitude of a cat releasing a 
mouse—with ultimate intent unchanged—there is no war- 
rant for endorsing such a view. 

(Since the above was written the Reparations Com- 
mission has announced itself ‘‘ disposed in principle to 
consider the waiving of liens on certain property and 
resources of Hungary,’ and has invited the League to 
prepare a plan of reconstruction, which ‘* would involve 
exercise of control by the League with which would be 
associated the States who are creditors of Hungary. 
The last proviso may well be the stumbling-block. ) 

Count Bethlen is understood to have made it clear that, 
failing a foreign loan, neither he nor Dr Kallay, the 
Minister of Finance, would continue to be responsible for 
the administration of the country. It is self-evident that 
on existing lines of policy, without some help in stable 
currency, the 1923-24 budget must disclose a menacing 
deficit, and entail further inflation, and perhaps a final 
crash in the value of the korona. The published estimates 
for 1922-23 provided for revenue of 153 milliards, against 
193 milliards expenditure. Loss on State enterprises ac 
counted for 27 milliards (the bulk under the head of rail- 
ways), while 48 milliards were chargeable to the Ministry 


| for Home Defence. With a population of 74 millions, 


Hungary budgetted for 250,000 civil servants, conceding 
to them and their dependents (some three-quarters of 4 
million in all) grants in aid to reduce the cost of living 
at a charge of 24 milliards. On the revenue side, aS 
opposed to a burden of indirect taxation which presses 
intolerably on the poor, income-tax, which in 1921-22 
yielded one-sixteenth of the total revenue, was in 1922-23 
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timated to produce 19 milliards, or 124 per cent. of the 
es 


-_ dilemma is obvious. A balanced budget entails 


fewer uniforms, demands drastic cutting down of per- 
in railway and other departmental employ, and 

quires heavy sacrifices of income by the rich, and, above 
e py the large landlords. Without such resources as 
— provide compensation for “axed ’’ officials, it may 
be doubted whether the Cabinet would dare throw a hun- 
dred thousand men out of employment to swell the various 
existing brands of agitation and discontent. Unless it 
vere in a position to ~ deliver the goods, ’ or, in other 
words, to guarantee future stability if supported, what 
chance would any Government have of successfully taxing 
the very class which dominates the country ? These are 
the salient points in the case for a loan, the implication 
being that, rebus sic stantibus, it is worth Europe's while 
to gamble on a chance of success rather than watch a 
certain failure with far-reaching consequences of disorder. 
Unhappily for the peace of Europe, the Horthy régime 
called spirits from the vasty deep which the Financial 
Committee of the League of Nations may find it hard to 
exorcise. Under present circumstances, a loan without 
strict foreign control of its expenditure would be equiva- 
ient to inviting trouble, and is outside the scope of practical 
solitics. On the other hand, before Count Bethlen re- 
turned from Geneva, complaints could already be heard in 
quarters of Buda Pesth not to be neglected that the 
Premier was too compliant, that control would be in- 
tolerable, that Hungary must stand, die if need be, on 
her own feet. While supervision ‘‘in an advisory 
capacity "’ by an English Controller might be welcomed, 
there are dangerous elements in Hungary which would 
go far to jeopardise the position of any administration 
acceding to a control in which members of the Little 
Entente participated. Regarded as an instrument for 
keeping ebullitions of proletarian discontent in check, the 
\rmy can be relied upon. To what extent its lovalty to 
the administration is tempered by sympathy with the 
“ Awakening Magyar ’’ and kindred movements is a less 
calculable factor. Rifles that would be trained readily to 
the left might not go off so easily to the right, and a 
sinister feature of the situation is that not only does one 
rand of Hungarian irredentism receive more or less open 
encouragement from a greater Fascist power, but, if reli- 
able informants are to be trusted, secret subsidies to 
‘everal of the underground military organisations in 
Hungary are furnished by a member of the Little Entente 


nthe principle, presumably, of quem volo perdere, de- 
nento, 


power only so long as it induced sufficient Hungarians 
outside its own ranks to hate the Governments of other 
nations more than their own. There is substance in this, 
admittedly ex parte, view, and it illustrates the crux of 
the problem. Let it be admitted that the overhanging 
shadow of indefinite claims for reparation has accelerated 
Hungary's downward progress, that her neighbours have 
given her small encouragement to put her house in order, 
that no one but the Hungarians themselves has the right 
to say what sort of Government Hungary shall have, 
there still remains the ‘‘ business ”’ point of view which 
actual and potential creditors of Hungary cannot be ex- 
pected to overlook—that reconstruction is not to be effected 
by the simple operation of a loan, but by the common 
effort and sacrifices of all sections of the people, inspired 
by a Government representing the common will. 
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IRON ORE RESOURCES OF THE WORLD. 

“Tron—cold iron—is master of them all.”’ 
EARLY in the eighteenth century, when the existence of 
the British iron trade was thought to be threatened by the 
competition of the American Colonies, Sweden, and Russia, 
a pamphlet was written entitled “ The Interest of Great 
Britain in Supplying Herself with Iron,’’ urging that the 
American forges should be suppressed, or, at least, no 
new ones allowed to be erected, the duty on imported iron 
should be increased, and a premium given on the output 
of British iron. The writer admitted that “Iron ore is a 
mineral that abounds in most parts of the earth, and that 
there is no considerable tract of this globe wherein it may 
not in some shape or other be found,’’ but there were 
“few counties in England wherein probably it may not 
be found......... Cumberland and Lancashire are supposed 
capable of answering the purposes not only of this nation, 
but even of the universe.” 

The truth of the assertion as to the abundance and wide 
distribution of iron ore has since been fully proved, and it 
is now estimated (by Professor F. W. Clark for the 
United States Geological Survey) that iron forms 4.44 per 
cent. of the earth’s crust—a proportion exceeded only by 
oxygen, silicon, and aluminium. Fortunately, however, 
there are portions of the earth’s surface containing up to 
70 per cent. of iron, and any material containing upwards 
of 20 per cent. is usually referred to as iron ore. The 
utility of iron requires no comment, but it is interesting to 
note that of the total world production of metals pig-iron 
accounts for 95 per cent., or 20 times that of all other 
metals combined, and 60 times that of lead, which is the 
metal produced in the next largest quantity. At the date 
of the pamphlet just referred to the writer thought that 
ore could not “be converted with advantage into good 
malleable iron with any other fire that we know of, but 
what is made of wood charkt, or charcoal.’’ Conse- 
quently Great Britain was then producing less than 
20,000 tons of pig-iron per annum, but since then many 
inventions have contributed to increase production, so that 
in 1913 the world production approached 80 million tons, 
of which Great Britain produced 10,260,000 tons, Germany 
(as then constituted and _ including Luxembourg) 
19,000,000 tons, France 5,100,000 tons, and the U.S.A. 
30,966,000 tons. oS) a 
* The question of the iron ore reserves is second in im- 
portance only to that of coai, and the subject has 
naturally received considerable attention; nor is the 
subject of local interest merely, for modern transport 
methods make it possible to smelt ores thousands of miles 
from where they are raised—half the iron made in this 
country is produced from Spanish iron ore, while Germany 
has recently been importing ore from Newfoundland. The 
latest comprehensive review of the iron ore resources of 
the world is that undertaken by the Imperial Mineral 
Resources Bureau, at the request and with the assistance 
of the National Federation of Iron and Steel Manufac- 
turers. The results have been published in eight volumes 
—one devoted to Great Britain, four to the other countries 
of the British Empire, and three to foreign countries. 

In the early days of the industry, when the furnaces 
were small and the processes available crude, the iron 


_Itis not without significance that since his return to 
Suda Pesth Count Bethlen has been at pains to insist 
at no “‘ political conditions ’’ would be attached to a 
reign loan, and that the Regent was lending no authority 
» the increasing activities of White irredentists such as 
Hejjas and Baron Pronay. 

Should these initial difficulties be overcome, and a form 
“control devised acceptable to all parties, the position 
ol the Controller is likely to prove unenviable. His first 
*erious step must be construed as a violation of the integral 
~vereignty of Hungary. To confine himself to the nega- 
‘ive task of seeing that the loan is not applied for warlike 
Purposes would be to leave untouched the issues funda- 
“ental to permanent stability and to the repayment of the 
oa in his charge. To insist, as he must if his trustee- 
ie —— be effective, on a radical alteration in the basis 
~ -«Xation, and, above all, in the tenure of land, is to 
a 4 position little different from that of an alien 
“tor, So, at least, his attitude is likely to be de- 
2 ribed, and even on the supposition that the terms of the 
a. agreed upon, that the Magyar aristocracy can 
thet pus the Little Entente as to their good intentions, 
trolle® arp eag': for the loan can be secured, and a Con- 
remains Ps . highest tact and authority appointed, there 
Sieation ne of assurance that the scheme of — 
funds have ee ina ey ree ~~ of 0 
Government ris Spent, through refusal of t eF ungar 
ingly di ‘o carry out to its conclusion a policy increas- 
»- Gistasteful to themselves. 

} A intelligent representative of working-class 
b, .» (Who is not a Communist) recently remarked to 
r that the present régime could maintain itself in 
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content of the ore was the most important consideration, 
but when ores containing as little as 20 per cent. of iron 
can, in favourable circumstances, be smelted, it is clear 
that the iron content, though obviously important, 1s not 
the predominant consideration. Other considerations are 
the mass of ore available, the cost of transporting ore to 
fuel or fuel to ore ; the cost of “ winning ’’ the ore—which 
depends partly on the cost of labour and partly on the 
situation of the ore and hardness of the rock; the cost of 
the “ flux "’; the percentage of harmful material present ; 
the mechanical condition of the ore, &c. 

As the quantity of high-grade ore gradually lessens, 
rendering it necessary to mine and transport ores of in- 
ferior quality, the practice known as ‘* Beneficiation "’ has 
arisen, whereby the amount of useless matter to be trans- 
ported (such as water, silica, &c.) is reduced, and the 
percentage of iron increased. The most important 
methods of beneficiation in use are :—({1) Heating to drive 
off volatile matter, e.g., the carbonate ores of Great 
Britain are calcined either in open heaps or in kilns, to 
drive off water and carbon di-oxide, which reduces the 
weight of the ore sometimes by as much as one-fourth ; (2) 
washing and mechanical concentration, which is used in 
some parts of the United States and Sweden, to eliminate 
siliceous and argillaceous impurities; and (3) magnetic 


concentration, which is practised both in the U.S.A. and 


Sweden. 

The year 1913 was the year of maximum production of 
iron ore, and seems likely to remain so for some years 
tocome. We therefore give below the 12 countries which 
in that year produced upwards of one million tons, 
together with the import and export figures for that year, 
where these are available. The figures for Germany and 
France are for those countries as constituted in 1913, the 
changes consequent on the war being dealt with later. 


Inox OnE Propvuction, Imports and Exports in 1913. 
(In Thousands of Tons.) 
Production. Imports. Exports. 





United States ..... ala ends . SEAS .. 2595 .. 1,042 
Germany and Luxembourg .......... 35,364 .. 13,794 .. 2,571 
TD ésnedecave selinddbuscesisvonne 21,566 .. 1,388 .. 9,905 
SE ONEERER ccccecccctvesceccss (EE co GR oe 5 
Pn teceee Deletibbebits eceneéen ene — ee -. 8,676 
DE | as ckupewnwbues jiidietenion dated 7,947 .. ? ae 

PD -cucsnsbewesin < ninbiaaiiian ies » ED cen S «. 6356 
RD ERERBIET 0000 cccesscccescsscs 5,016 .. »o a 
a a i la ead fs ee aN 15862 .. “. > ae 
DD ‘nentibehecesenaneceece ietess 1327 .. oo oe Ae 
PENNE Se cccccsccccccéetncace 12s le. . ~« Ae 
Total (including other countries)...... 170,149 .. - . ee 


It will be seen that the four biggest consumers of iron 
ore are also the biggest producers, and that Spain and 
Sweden export nine-tenths of their production, The iron 
industry of Belgium is based on imported ore, the home 
production in 1913 amounting to only 148,000 tons, and 
imports to 6,971,000 tons. The predominance of the 
U.S.A. is most marked, and this predominance has since 
increased, for in 1920 America raised 68,372,000 tons of 


ore out of a world production of 122,000,000; that is, the 


rest of the world, which in 1913 produced 110,636,000 
tons, produced in 1920 only 54,000,000 tons. 

In the course of this and succeeding articles we propose 
to examine the reserves of this and other countries, and 
the prospects of their development, dealing first with Great 
Britain, next with the other countries of the British 
Empire, and finally with foreign countries. 


GREAT Britatn’s RESOURCES. 


The volume dealing with the United Kingdom sum- 
marises the ore resources as follows: 
Iron One Reserves—Great BRITAIN. 
(In Millions of Tons.) 





} 


-,,,\OresRaised Total 
| Actual Probable Possible 
‘Reserves Reserves Reserves poise ~ “* 


ve eeeees) 1,212-00 2177-00 420-00 35-30 











Jurassic ores 


773° 

Carboniferous bedded mT 
oi cise ctaitet ene «+ 1,049-50 1,247-09 5423-23 3-55 7,716:3 

Hematites .......... 45:00 90-00 ; 4°70 130-3 


Other deposits ....... 1555 7550 031 90-7 


KS |e 


Totals .......... 2,306°50 3,529 64 5.918°73 4386 11.7110 





of the ore now being worked comes from the 








(1) The Jurassic Ores.—It will be seen that & per-te 
! Cent, 


JUTASSic bed 
$ 


where the actually developed reserves amoyp;: 


1,200 million one sean to 100 years Working—.. 
that the probable total quantity available is something p 
three times as much. Out of the total reseryes of 3 
million tons, 428 million tons are in the Cleveland district 
Yorkshire, 490 million tons in the Frodingham Satin a 
North Lincolnshire, and 2,245 million a 
Northampton bed of Northants, Rutland, and Soutt 
Lincolnshire. The reserves of jurassic ore were of ered 
importance during the war, when the submarine , ampaig; 
curtailed supplies of Spanish ores, although the use of th: 
phosphoric ore involved extensive alterations to meh 
the blast furnace and steel plant of the country, whic 
was designed for acid pig-iron and steel. In i618 ahow 
30 per cent. of the total output of the country can» leis 
the Cleveland district, 23 per cent. from Nort ' 
Rutland, and 17.5 from North Lincolnsbire. 

The average iron content of the jurassic ironstone \ 
27.6 per cent., varying from 22.7 per cent. in the Froding. 
ham stone to 32.5 per cent. in the Northampton ston. 
Although relatively poor in iron, the jurassic ores are o} 
great economic importance, since they are of considerab); 
thickness and extent. Moreover, except in the Cleveland 
district, where the workings are now exclusively unde:- 
ground, the ironstone is for the most part quarried at th 
surface after a layer of sand, soil or clay has been removed, 
This enables very economical working, for whereas th 
averge output per man per shift is little more than 2 tons 
in underground workings, it is 4 or 5 tons per man per 
shift in the open workings, and as much as 15 tons where 
mechanical excavators can be used. Most of the ore raised 
in Cleveland and North Lincolnshire is used locally, but 
from returns made to the Ministry of Munitions in 1917, it 
was found that 27 per cent. of the ore raised in South Liv- 
colnshire, Rutland, Northampton, Leicester, and Oxford 
was consumed locally, 85 per cent. of the remainder went t 
blast furnaces in the coal fields—particularly the Derby- 
shire and Nottingham coal field—and the balance was 
almost equally divided between the furnaces of Cleveland 
and North Lincolnshire for mixing purposes. 

(2) Carboniferous Bedded Ores.—Formerly the carboni- 
ferous ores furnished the bulk of the raw material used in 
this country, but the thicker and more profitable seams 
are mow more or less exhausted, and the 
occur mostly as nodules or in thin bands. The output, 
which in 1855 amounted to 7,848,600 tons, had therefor: 
fallen by 1918 to 1,122,800 tons. At present it is only 
possible to mine the ironstones apart from their associated 
coals in North Staffordshire, where the beds of !ronstone 
range from 1 ft to 6 ft in thickness. The ironstones o! 
the coal measures are still abundant and fairly rich m 
iron content, but because of the thinness of the individual 
beds and the amount of waste left in working them; the 
irregularity in the occurrence of any particular bed; the 
compact nature of the strata; and the adherence of foreign 
deleterious substances which must be removed mechan 
cally or by weather, the extraction of the iron is not prob’ 
able. Coal measure ironstone is smelted chiefly in Sta’: 
fordshire and Shropshire; in Yorkshire the smelting of 
coal measure ores is confined to the Low Moor district, 
and in the Sheffield, Derbyshire, Nottinghamshire and 
S. Wales districts the ores have practically ceased to > 
used at all. Warwickshire sends some ironstone to Soul 
Staffordshire, but does not now smelt any locally, while 
the output of the remaining coalfields is negligible. a 
Scotland, the output has fallen from two and 4 nalf-million 
tons in 1876 to about 350,000 tons in 1918. obtained — 
the coal measures of Ayrshire, Fifeshire, Midlothian a 
the Central Coalfield. : . 

(3) Hematites of Cumberland and Lancasii''°. The 
hematite ores of Cumberland and Lancashire are of wl 
ticular importance, as they are the only native oF ow 
in phosphorus and sulphur. They therefore furnish od 
iron very suitable for the acid process, and yield a2 
ceptionally pure steel. f 

Before the war output was in the neighbourhood “9 

" svas oniv 
1,700,000 tons per annum, but in 1920 the output sient 
1,257,000 tons. The actual reserves amount to 2" 


to OVer 


tons in th 


hampt m and 


reserves 


. : s are rails 
45,000,000 tons, sufficient, if 1,500,000 tons 4™* — 
annually, for about 30 years; there are probable res" 
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sufficient to prolong the life of the mines for a 
éurther period of sixty years. — 

@ Other Deposits.—Deposits _ of ore other than 
oT =. carboniferous bedded and Kematites occur in many 
= "tie nowhere in sufficient quantity for economical 
working; the ore raised from these ‘‘ other deposits’ 
amounted in 1917; 1918 and 1919 to no more than an 
average of 100,000 tons per annum. 

~ It will seen that there are very considerable reserves 
of iron ore in this country, but that except in Cumberland 
and Lancashire it is relatively poor in iron content; for 
this reason approximately half of the pig-iron made is 
from richer imported ore, which is smelted in furnaces 
situated on or near the seaboard, with coalfields not far 
away inland. In spite of the efforts made during the 
war to develop home ores, the proportion of ore imported 
-. now slightly higher than before the war on account of 
the high cost of transport and fuel. 
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HOME RAILWAY TRAFFICS AND PROSPECTS. 
Tue railway statistics for June published by the Ministry 
{ Transport have appeared this week, and we are en- 
bled to gain some idea of the position at the end of the 
est half of the current year. Neither these statistics nor 
e weekly traffic returns give expenditure figures, with- 
st which the stockholder can obtain no clue as to his 
srospects. The Ministry of Transport, however, does 
oublish with the gross figures the comparable totals for 
ast year of the constituent and subsidiary companies of 
the four groups, from which it is possible to see the effect 
of trade conditions and changes in fares and rates upon 
the gross takings of the railways :— 

January to June, 


19253. 


Passenger traffic— 


Passenger journeys (ex- 
lading season ticket 


Ine. or Dec. % 


holders) ...eeeeceeee 595,100,000 .. + 20,271,000 .. + 35 
Passenger receipts. eeeee £29,167,000 a. £2,958,000 eo — 92 
Receipts from season 

tickets ...cc0% wececee £6,173,000 — — £204,000 .. — 32 
Parcels, &ec., traffic .... £6,953,000 .. — £849,000 .. — 109 

£42,293,000 .. — £4,011,000 .. — 87 


Beaight . 
sCigOt traiic— 


General merchandise .. 


tons 31,058,000 .. + 3,626,000 .. + 132 
Coal, coke, and patent 


fuel .....eeee---tons 112,485,000 .. + 19,695,000 .. + 212 
», 92,436,000 .. + 9,770,000 .. + 431 


iv 


Uher MINELralsS eeece 


Total..se.seeee 4, 175,979,000 .. + 33,091,000 .. + 2352 
Freight rec: ipts— 
General merchandise .. £28,287,000 .. — £3,705,000 .. — 116 
Coal, coke, and pat. fuel £20,737,000 .. + £877,000 .. + 44 
Other minerals ...eeeee £8,314,000 .. + £1,457,000 .. + 212 


£57,338,000 .. — £1,371,000 ..— 23 
While the number of passenger journeys has increased by 
3} per cent., the reduction in fares, which came into force 
at the beginning of this year, has reduced the takings by 
over g per cent. Again, an increase of over 23 per cent. 
1 the tonnage of goods carried was accompanied by a 
reduction of 2.3 per cent. in goods receipts—entirely, it 
may be noted, on account of the fall in receipts from 
seneral merchandise. The total tonnage carried shows a 
teworthy increase in comparison with last year. More- 
over, a comparison with 1913 is by no means unsatisfac- 
‘ory. For the six months of 1923 general merchandise 
represents 45 per cent. of the tonnage carried in 
Whole of 1913, coal, &c., 49.5 per cent., and other 
Tals 45.5 per cent. 
1 





carried 


ne 


su 1, : ~ . . ’ 
But the six months’ figures, interesting though they 


core do not give any idea as to the net results of work- 
“g. They tell us, it is true, that passenger train miles 
z reased by 5.4 per cent., that goods train miles in- 
a by 12.4 per cent., that the average goods train load 
ae = reased by 6.4 per cent., and that the net ton miles 
i Sine hour were 4.4 per cent. higher than in the first 
_ ©! 1922. But whether there has been a net saving in 
ssiera’ working costs, and if so, whether it has been sufhi- 
Pn = meet the decline in gross revenue, is purely a 
hand. © conjecture. Wages are lower, but, on the other 


‘the cost of coal may have been higher. 
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responding period of th 
gross receipts for the 42 weeks ended October 
cent., the decreases in passenger and goods rect ipts being 
58.7 per cent. and 
remarkably similar 


prospects for the current year. 
dends anticipated at the beginning of the year, when the 
new stocks were 
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ee expenses may have been 
ncugh up to the present these have probably 
The weekly figures published 
1d North-Eastern, which is the onlv one 
give a comparison with the cor- 
the previous year, show a decline in 


21st of 5 per 
2.5 per cent., respectively, which is 
+ + 1 ‘ . 
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months, as shown above. 

But whatever may be the actual decline shown in 
total gross receipts, and it is only possible to gain 
a rough comparison with last year by taking the 


iggregate figures of all the constituent companies, we 


. ‘11 . > ’ . . . 
nust still remain in the dark as to net receipts and dividend 
It is possible that the divi- 

‘ 


inaugurated, mav not be actually earned 


1 

on the ordinary and deferred stocks, but it is, on the other 
hand, quite possible that they will be paid, seeing that the 
large reserve funds of the four companies have so far not 
been drawn upon to any extent, and are available for in- 


creasing dividends if the directors think it desir- 
able to do so. The Home Railway market has, since 


the turn of the half-year, been fairly steady, and current 
prices, although below those reached in the boom of the 
spring, are substantially above the lowest points touched 
this year, as may be seen from the following table :— 

—-~1923.-—_—._ Oct. 26, 

Highe st. Lowest. 1923. 
London, Midland, and Scottish Ord. .. 1084 
London and North-Eastern Deferred... 393 
Goutherm Deferred ..ccvccccccsessecs GR oo Mies ©] 
Great Western Ord.....sccccocccsocee 1183 .. 1084 «. III§ 
The Great Western paid a dividend at the end of 1922, 
when the subsidiary companies had been absorbed, of 8 
per cent. Should this be maintained, the yield at the cur- 
rent price works out at over 7 per cent. 








IMPROVEMENT OF INDUSTRIAL RELATIONS.—III. 
THe CASE FOR THE PUBLICATION OF THE 
RESULTS OF ALL STAPLE INDUSTRIES. 


W ORKING 


EXPERIENCE gained from the operation of the Coal Mines 
Agreement, to which reference was made last week, sug- 
gests the possibility of the extension of a similar principle 
to other industries. 

There is no allegation so far that the publication of 
figures showing the proceeds of sale and cost of produc- 
tion of coal has damaged anyone, and this fact should go 
far to dispose of the-objections always raised to any sug- 
gestion for the disclosure of results in other industries. 
Such objections can arise from a few causes only : 

(1) The ingrained aversion which owners and directors 
have to disclosing what they consider to be their private 
affairs, not only to their officials and workmen, but also to 
their competitors and the public. 

Can it any longer be said that the proceeds of sales, the 
cost of production, and the surplus remaining are the 
private concern of any individual or group of individuals? 
if the owners make mistakes it is not only they who 
suffer; the workers engaged on the undertaking depend 
upon its success for their livelihood, and are therefore 
vitally interested in seeing the costs of production reduced 
to a minimum, a result that can only be attained by 
harmonious co-operation between owners and workers ; the 
effects of mistakes by the management, as well as of bad 
workmanship or slackness on the part of the workers, can 
only be shown by an honest publication of results. More- 
over, the general public as consumers have a vital interes¢ 
in the cost of production, an interest which has bees 
actively brought home to them by the high prices charged 
during the war for the ordinary necessaries of life, and the 
large fortunes made during that period by many of those, 
both companies and individuals, engaged in their produc- 
tion and distribution. 

Under these conditions the case for the publication of 


the aggregate proceeds of sale, costs of production, and 
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margins of surplus in, at any rate, the more important 
industries of the country is a strong one, if labour and 
consumers generally are to be placed, as they should be, 
in the position to form an opinion as to the reasonable- 
ness, not only of the profits of capital, but of the wages of 
labour. 

(2) A second possible objection that would be raised by 
owners to the publication of figures of costs and results is 
that it would disclose valuable information to competitors, 
both domestic and foreign. 

So far as domestic competitors are concerned, the objec- 
tion would seem to be met by the publication only of the 
aggregate figures of all producers in a district, as in the 
coal industry. In the case of foreign competitors an 
average figure would give no indication of the lowest 
costs or of the margin which the most efficient producers 
had in hand to meet competition. 

It happens, however, that there is on record a practical 
demonstration of the fatuity of this whole argument. In 
the years 1911 and 1912 full and detailed reports of the 
manufacturing costs of the United States Steel Corpora- 
tion were published as a result of an investigation by the 
Federal Government; it has not been suggested, and the 
subsequent prosperous course of this great corporation 
would at once refute any suggestion, that its business has 
been hampered, or its prosperity unduly diminished, as a 
result of such publication. 

(3) A third possible objection to publication is that at 
certain times the profits of an industry may be so large 
that the management are afraid to disclose them. This 
may be so in a few cases, particularly where the industry 
is to some extent a monopoly ; but it does not, and cannot, 
apply to our great staple industries, where competition 
must on the average keep profits within reasonable limits. 
In.so far, however, as this argument exists, it affords an 
even stronger reason for insisting on publication. 

Much labour trouble and much discontented criticism 
on the part of consumers would be avoided by publication 
by all our staple industries of summary figures on similar 
lines to those in force under the Coal Mines Agreement. 
Such a result could be attained either voluntarily or by 
legislation. In the case of the coal mines, legislation first 
compelled the filing of financial returns with the Coal 
Mines Department, but these were furnished under 
pledges of secrecy, and it was only as a result of the Coal 
Mines Commission Act that their publication was 
authorised. The Labour members of the Commission 
asked for the submission to the Commission ot the indi- 
vidual returns, but this request was not pressed, and 
publication was limited to summaries substantially in the 
form of the present quarterly returns. These returns were 
made compulsory under section 21 of the Mining Industry 
\ct, 1920, but publication was restricted to district sum- 
maries, and the secrecy of individual-returns was jealously 
maintained. On this precedent, it would seem as if the 
authority of Parliament might perhaps be invoked in other 
industries, so far as to require the filing of periodical 
acounts in such form as to disclose the gross proceeds, 
costs, and net proceeds of each undertaking, which would 
be aggregated and summarised by districts. If these indi- 
\idual returns were made to a Government Department 
the expense of tabulation and verification would be con- 
siderable, and this could be avoided if the owners’ and 
workers’ associations for the industry were, by their 
respective auditors, to verify the individual returns as far 
as necessary, tabulate them, and forward the certified 
tabulations to the Government Department concerned for 
publication. This is the procedure followed in the coal- 
mining industry, and in effect with the railroads, which 
are now grouped into four distinct companies. Other 
industries, such as iron and steel, cotton, woollen, ship- 
building, and engineering, which have their own trade 
associations and unions, might be required to follow the 
same procedure, and to avoid additional expense in a 
Government Department the district aggregations might 
be audited and certified by auditors selected from a panel 
approved bv the Board of Trade. 

Unfortunately, the railways have not vet seen the 
wisdom of the publication of periodical monthly or quar- 
terly accounts of their working expenses and net earnings, 
gross earnings alone being reported, alleging that it is 
impracticable to prepare such statements with any degree 
of accuracy. In the United States, on the contrary, 
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monthly statements of gross and net e€arnings have hese 
published for over 25 years, and no suggestion that a 
accounts are not reliable or substantially accurate a 
been made. ” 

In fact, it must be admitted that this countr: 
the United States in methods of accountancy, and the 
inability for this reason to prepare moathly or quarter} 
accounts is one of the underlying objections to their py. 
lication. 25 

The legislation for coal mines was a war measure, and 
it is doubtful if, under normal circumstances, a lay te. 
quiring the publication of accounts would have passed 
without most strenuous opposition. It may be doubtfy| 
whether even now other industries are prepared to folloy 
that example. Among the more enlightened « mployers jp 
most industries there are undoubtedly many who are 
keenly anxious to secure permanently harmonious rela. 
tions with their employees, and there are some who have 
already adopted with success the plan of sharing with 
them the net proceeds of their undertakings on a more o; 
less permanent basis. It is to be hoped that the influeng 
of this minority may in time leaven the mass, and it i: 
probable that legislative action can be effectively invoked 
only as a majority of the owners in an industry are jn 
favour of the publication of the produce, cost, and surplus 
of the whole. 

Assuming that the principle of publicity on the lines 
indicated is accepted in one or more of our staple in- 
dustries, there are still other essentials to the removal o! 
friction and suspicion between capital and labour and the 
consumer. 

In the first place, the form of the published returns 
would require much careful consideration. In the coa 
industry returns, many months of discussion were required 
to arrive at the present forms, but the result is a clea 
statement giving all the main factors involved in th 
operations of coal mining. The most satisfactory way oi 
arriving at similar results in other industries would be th 
appointment of joint committees of masters and men, with 
an advisory chartered accountant appointed by each side, 
and perhaps a third chartered accountant appointed by the 
Board of Trade as chairman. 

Such committees would have little difficulty in a few 
months’ time in arriving at clear and intelligible forms, 
which would disclose all material facts. The close rela- 
tionships engendered between the members of such a com- 
mittee during their discussions would, in all probability, 
be such that they could then proceed to discuss the basis 
of wage fixing on the general principle of the Coal Mines 
Agreement, with a reasonable prospect of success. 

A second essential is the removal of suspicions and of 
veiled hostility between owners and men, which too often 
result in misunderstanding and strikes. In the case of the 
coal mines, the most progressive elements among both 
masters and men realise the inherent advantages of the 
scheme, and are alive to the difficulties which still have 
to be surmounted. The conversion of the extrem 
elements on both sides is a more difficult matter, and ca” 
only be accomplished by persistent education, particular! 
ameng the rank and file of labour, who, lacking the higher 
education of which their leaders, as well as the owner, 
have had the advantge, are too apt to look at new sug- 
gestions as only another attempt to ‘‘ do them in. The 
agreement has introduced the idea of both parties being 
interested in obtaining the best results, and the rank ant! 
file should quickly learn that such elementary matters ® 
increased output, reduced abstenteeism, and steady work, 
are essential to their own welfare, and that any individua 
‘‘slacker”’ is striking a severe blow at the prosper't’ 
of his fellow-workers. This new attitude of mind would 
be much assisted by the greater interest which should oe 
taken by all owners in the welfare of their employees, am 
only while at work, but also at play, and by engendering ; 
spirit of comradeship and goodfellowship, which, W hile not 
unknown in many individual instances, has by no sage 
been a universal, or even a common experience 1" une 
past. ; 

A third essential is that the employees should have — 
effective voice in suggesting improvements 1n womens 
It is of no use to give to employees the results o! 9 ae 
tions, and to urge them to better organisation and ™ : 
consistent efforts to improve production, if they have 
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means of calling attention to defective methods of opera- 


: lhe Conference also received a deputation from the 
tion, which may, and frequently do, have a disastrous | Empire Press Union on the subject of cable rates between 
eflect upon results, or of suggesting and discussing Great Britain and the Dominions. 

remedies therefor. Their voice must be heard through 
wneir representatives, and generally, their representatives 
ois reasonable men, with a thorough knowledge of their 
vork. The second part of the Minining Industry Act, 
:q20, provided for an elaborate system of pit and district 
~ommittees to discuss and make recommendations with 
respect to safety, health, welfare, maintenance, increase of 
output, and disputes as to wages. Such a body would 
seem to be an invaluable adjunct to the management, and 
+ is most unfortunate that, by the inanition of both parties, 
t became a dead letter. The Coal Mines Agreement of 
luly 1, 1921, provided for national and district boards, 
whose powers, as compared with those given by the Act 
of 1920, are very limited, being apparently confined to 
questions relating to wages, arising out of the agreement. 
Some undertakings, it is true, have pit committees of 
their own, but there is no such general system of com- 
mittees as is essential if the new principles of co-operation 
and partnership between masters and men are to be effec- 
tive in reducing costs of production and increasing output 
per person employed. Committees of managers and men, 
when once established on a proper basis, and with such 
powers to investigate and recommend as were given by 
the abandoned provisions of the Act of 1920, must lead 
to increased co-operation, better understanding,and greater 
eficiency, and will give to the joint body an effective 
voice in the conduct of the industry. 


: Wednesday, October 24th.—Lord Peel (Secretary of 
State for India), reviewed the present situation of British 
Indians in other parts of the Brrttish Empire. The case 
from the Indian side was presented by Sir Te} Bahadur 
Sapru and the Maharajah of Alwar. 

_During the afternoon the Imperial Economic Conference 
discussed resolutions put forward by the London Confer- 
ence of the International Committee on Maritime Law. 
and by the Committee on the Liability of Dominion and 
Foreign Governments to United Kingdom Taxation. The 
former body recommended that Sovereign Powers owning 
and operating ships for commercial purposes should accept 
all liabilities enforceable against private owners. While 
general approval was expressed, no final motion was put, 
the Canadian and Australian representatives having  in- 
timated their inability to commit their Provincial and State 
Governments. 

The report of the Commercial Facilities Committee of 
the Conference, published on Wednesday, dealt with the 
supply of information to Dominion and Colonial Govern- 
ments by Imperial commercial diplomatic representatives 
in foreign countries; the admission duty-free into any part 
of the Empire of commercial travellers’ samples, &c., and 
the forthcoming League of Nations Conference on Customs 
formalities. 

Thursday, October 25th.—The Imperial Conference dis- 
cussed the practicability of enforcing in one part of the 
Empire judgments of Courts of Justice, and arbitration 
awards, made in another. No decision was taken, although 
the members expressed their individual agreement in 
principle. 

After a discussion opened by Lord Onslow (Parlia- 
mentary Secretary to the Board of Education), the 
Economic Conference further agreed that all possible 
encouragement should be given to the education of children 
in Imperial matters. 











































DIARY OF THE IMPERIAL CONFERENCE. 
Frday, October 19th.—The Imperial Conference, sit- 
ting in private, considered questions of Imperial defence, 
from the naval and aerial aspect. Statements were sub- 
mitted by the Secretaries of State for War and for Air. 

the Imperial Economic Conference listened to a state- 
ment on aerial Communications by Sir Samuel Hoare 
Secretary of State for Air). It was agreed to set up a 
Committee to examine the ‘‘ Burnley scheme,’’ which aims 
testablishing a bi-weekly airship service from this 
country to India, capable of reducing the average time 
laken to 100 flying hours. It is understood that the Com- 
mittee will report so as to enable a definite decision to be 
made at a very early date. 

Mi nday, October 22nd.—Matters of Imperial defence 
were again under discussion by the Imperial Conference. 
No report of the proceedings has been issued. 

Wednesday, October 23rd.—The Imperial Economic 
Conference, after a brief session, unanimously adopted the 





Notes of the Week. 


Mr Baldwin Takes the Plunge.—The Prime Minister's 
Plymouth speech, on Thursday, may become historical for 
its great appeal to M. Poincaré, and may mark the turn- 
ing point in the political situation abroad if, as he almost 
leads us to hope, America may come and lend a hand with 
the Reparation question. But whether we are disappointed 
or not in this, the speech is a landmark in internal politics. 





ollowing resolutions on Imperial shipping policy, epitomis- 
ig some of the main conclusions emerging from the 
Previous week’s discussions :— 
_In view of the vital importance to the British 
Empire of safeguarding its overseas carrying trade 
against all forms of discrimination by foreign coun- 
tries, whether open or disguised, the representatives 
of the Governments of the Empire declare :— 
_(1) That it is their established practice to make no 
“iscrimination between the flags of shipping using 
‘heir ports, and that they have no intention of depart- 
ing Irom this practice as regards countries which treat 
ocean-going shipping under the British flag on a foot- 
ng with their own national shipping. 
(2) That in the event of danger arising in future to 
‘he overseas shipping of the Empire through an 
attempt by a foreign country to discriminate against 
the British flag, the Governments of the Empire will 
‘onsult together as to the best means of meeting the 
_ Situation. 
The second resolution ran as follows :— 
hat this Conference is of opinion :—{1) That the 
work accomplished by the Imperial Shipping Com- 
mittee iS Convincing proof of the wisdom of its estab- 
Jsament, and that it is of the highest importance to 
the Empire that this work should continue ; (2) that it 
a therefore, desirable to maintain the Committee on 
“S Present basis, deriving authority from, and re- 
“Ponsible to, the Governments represented in the 
Mperial Conference. 








The presence of the Dominion Premiers and the demand 
of some of them for increased Imperial Preference, has 
re-awakened the tariff reform elements in the Conserva- 
tive party, who have at last made a capture of Mr Bald- 
win. The Government is pledged to make no fundamental 
change in our fiscal system, and Mr Baldwin tells us that 
‘‘T am not the man to play with a pledge.’’ But he adds 
significantly : ‘‘ I cannot see myself that any slight exten- 
sion or adoption of principles hitherto sanctioned in the 
Legislature is a breach of that pledge. But at any time that 
I am challenged I am always willing to take a verdict.” 
In other words, Mr Baldwin does not think that the 1m- 
position of new taxes not for revenue purposes, but for 
the sake of giving a preference to the Dominions, Is a 
fundamental change in our fiscal system. On this Mr 
Baldwin will certainly be challenged, and his words can 
only mean an early appeal to the electorate. But it is 
not merely on preference that Mr Baldwin wishes release 
from his pledge. He is rightly exercised as to ways and 
means of dealing with unemployment. * If we go potter- 
ing along as we are we shall have unemployment with us 
to the end of time. And I have come to the conclusion 
mvself that the only way of fighting this subject is by pro- 
tecting the home market.’’ Mr Baldwin is well aware that 
there are three chief centres of unemployment to-day. The 
Lancashire cotton trade, which is overwhelmingly an 
export industry, is in desperate straits; iron and steel, 
which exports directly or indirectly three-quarters of its 
products, is painfully recovering from the severest depres- 
sion in its history; while shipbuilding and its dependent 
industry of shipping, which is entirely dependent on ex- 
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ternal trade, is the worst of all. Therefore, says Mr 
Baldwin, let us cure the trouble by protecting the home 
market, and restricting the international exchange of our 
goods. Ever since Great Britain outran her internal re- 
sources a hundred years ago, and took to international 
exchange as the means of supporting a dense population, 
every protectionist movement has wrecked itself on the 
imperative necessity of expanding and not checking inter- 
national trade. From the broadest standpoint and in 
essentials the war has made no economic revolution. Mr 
McKenna has shown that the general outlines of world 
trade, and the proportion which we are able to do, are 
singularly unchanged by comparison with the pre-war 
situation. Mr Neville Chamberlain tells us that had his 
father been listened to 20 years ago, ‘‘ we should not be 
where we are to-day.’’ He is right. Had we adopted the 
policy of trade restriction in 1904, we should have lacked 
the merchant shipping, we should have had fewer foreign 
investments in distant countries, we should not have had 
the control of economic resources in every part of the 
world which enabled the Allies to win the war. That a 
cure for unemployment can be found in measures which, 
by restricting our foreign trade, will restrict the produc- 
tions of the country, is surely a fallacy so patent that the 
electorate will reject it as wholeheartedly as it has re- 
pudiated similar fiscal fallacies at one general election 
after another. 


Conditions in Ireland. — Our Dublin correspondent 
writes :—Business is slowly being resumed as the Govern- 
ment proposals for a provisional settlement are gradually 
being accepted. The dockers at Cork, Waterford, 
Limerick, and Dundalk are back at work; in Dublin there 
is little doubt of the result, but on two separate occasions 
the revolutionary extremists forcibly prevented the men’s 
ballot from being held. On the latter occasion the union 
leaders, satisfied on the facts that the large majority of the 
men desired it, ordered a resumption of work on the 
Government conditions. The Dublin workingman, though 
willing to do the best for himself without extravagant 
overwork, has had a long training in politics; he is a 
patriot rather than a rev olutionary, and is not devoid of a 
certain ¢ ynical insight into the motives and methods of the 
firebrands. In the meantime, the employers and_ their 
agents to-day (Thursday) proceeded to load certain ships 
of their own, and the Government provided full protection. 
Phere has been, so far, no disturbance. The cessation of 
the strikes, though a welcome and much-needed relief to 
business, is, Of course, only temporary pending the fuller 
consideration, in accordance with the Government pro- 
posals, of all the matters in dispute. So far little has been 
done to tackle the problem of the high cost of living, and 
those responsible for the latter are said to exercise great 
if indirect, influence in Government circles. Doubtless 
there are difficulties in the way of procuring the due reduc- 
tion of cost of living, but they will have to be surmounted 
if the attempt to get wages down to fair competitive levels 
is to succeed—and to succeed without leaving an intoler- 
able grievance. A mitigation of the burden of crushingly 


heavy rates and of very high rents for very bad housing 
a : 


accommodation will have to come later fromthe 


Oirea thas. The newspapers report that as the result of 
private negotiations the British Government is about to 
hand over the whole postal service of Northern Ireland to 
Sir James Craig’s Government. If this be so, there may be 
serious trouble, as this transfer will be regarded as a clear 
and wilful breach of the Anglo-Irish Treaty by Great 
Britain and this coming on the top of the difficulty as to 
Article 12 relating to the Ulster Boundary Commission 
may cause acute controversy. The Treaty provided that 
the six northern counties could vote themselves out of the 
Free State, and that, if they did so, the Government of 
Ireland Act, 1920, should continue to be of full force and 
effect as regards Northern Ireland. Under the at of 
1920, Section 9 (2), the postal service, amongst others. is 
a reserved service *‘ until the date of Irish union,”’ anit 
under Section 10 certain deliberative and advisory powers 
Council of Ireland in regard to these 
‘ reserved services,’’ and the time, conditions, &c., of their 
transfer to Irish control. A transfer of the postal service 
to Northern Ireland wit! 


are vested in ne 


Ireland is thus plainly seen to be an infraction of the Jette. 
as well as of the spirit of the Act of 1920, in which +, 
Irish Free State, having regard to the provisions a 
Articles 12 and 13, has very definite rights. Op the 
broader grounds of principle, too, it is clear that the policy 
of the Act of 1920, as well as of the Treaty, was typ 
unification of Ireland and the withholding of certain ser. 
vices with a view to and until that unification. It js true 
that, as a portion of the temporary readjustments, the 
functions of the Council of Ireland are held up to some 
extent for five years, but that shows that their permanence 
and effectiveness were deliberately contemplated. It ta 
stated that the Postal Authorities in London estimate that 
their Northern Ireland service is run at a loss of 4°163,000 
per annum, and that the transfer is to be accompanied by 
a subsidy of £200,000 per annum. : 


Lloyds Bank and Profit Sharing.—\e are informed that 
the directors of Lloyds Bank, desiring to give the mem- 
bers of the staff ‘‘ a direct personal interest in improving 
the earnings of the bank,’’ have decided that if the divi- 
dend paid to shareholders for the current half-year is at 
the rate of not less than 16% per cent., an amount equiva- 
lent to one-half of the difference between such dividend 
and 15 per cent. will be set aside for distribution amongst 
the staff. The calculation will be made in respect of the 
gross amount of the dividend, and income-tax will be pay- 
able by the recipients, as in the case of shareholders, The 
sum available will be paid over to the Staff Representative 
Committee, and the Central Committee has been asked 
to prepare a scheme for the disposal of it, subject to the 
approval of the board. The arrangement will be con- 
tinued for the year 1924, except that the allocation will not 
be made half-yearly, but after the end of the year. It 
may be abrogated or varied subsequently, but the directors 
‘‘ hope that circumstances will permit of its continuance 
and even extension.’’ This proposal is quite an innova- 
tion in the banking world, as far as we are aware, the 
nearest approach to anything of this nature having been 
the introduction by Barclays Bank of C shares of £1 
each, which are issued to employees only. The number of 
these subscribed at the date of the last balance-sheet was 
401,205, and on these a dividend of 14 per cent. has been 
paid for the last three years. If the dividend paid by 
Lloyds Bank in the current half-year is maintained at 165 
per cent., the amount for distribution amongst the staff 
will be just short of £60,000. Assuming a total of 10,000 
employees, this would give an average of £12 per head for 
a full year, which, though not large, should be sufficient 
to stimulate interest in the well-being of the bank andin the 
pursuit of economy, and the directors are to be congratu- 
lated on introducing this innovation. Profit-sharing 
schemes in ordinary industrial undertakings have fre- 
quently proved of little advantage to employees, 4s thes 
have been swamped by wide fluctuations in profits. But 
in the case of one of the great English banks the habilit) 
to fluctuation is very much smaller, and the profits which 
are disclosed and the dividends paid keep remarkabh 
steady. For this reason we are inclined to think that the 
proposal made by the directors of Lloyds Bank should 
prove successful. It seems to indicate that the genera’ 
slackness of trade has not greatly impaired the pront- 
earning capacity of the great banks. 


Production Cost of Cereals in America. — !he stos 
average cost last year of producing an acre o! wheat In 
the United States is given by the Bureau of Agricultura! 
Economics as $21.20, and a net average cost of 519.0% 
With an average yield of 16 bushels per acre, the 
bushel was $1.23. The average sale value reported 
S1.11 per bushel. Sold at this price, there would 
loss of 12 cents per bushel, or $1.89 per acre. It is wee 
to keep in mind, however, that this did not represent “ 
actual cash loss, since a large percentage of the total co: 
of production did not involve a cash outlay. A summ' 
on 2,601 reports on the cost of producing oats showed a! 
average gross cost of $19.19 per acre, and an avers! 
net cost of $17.40 per acre. The yield per acre “™ 


33 bushels, and the cost per bushel was 50-53: An 


cost pe r 
} was 


} 
pe 


cost 


hout reference we . iad “4. this 
erence to the Council of § average sale value of $0.48 per bushel was reported; * 
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-; $0.03 per bushel, or $1.65 per acre, less than the 
wverage cost of producticn. The average cost of pro- 
jycing an acre of maize was $25.09; from this a credit 
oe stover of $2.08 was deducted, leaving a net average 
-ost of $23.01 per acre and $0.66 per bushel for a 35- 
wyshel yield. The average value of the maize sold was 


$0.73 per bushel, leaving a margin of $0.07 per bushel, 
r $2.43 per acre, after charging all expenses, includ- 
ag unpaid labour and use of land. 

ng 





Who Makes the Markets ?—A Stock Exchange corre- 
-ondent writes :—Stock Exchange men raise a general 
-jaint that there is no public in their markets, and that for 
‘his reason the tendency at the present time in a good 
many parts of the House 1s for prices to sag. On the 
sther hand, the belief is almost universally held amongst 


clients that it is the Stock Exchange which causes fluctua- 


tions in prices. Members are constantly blamed for allow- 
ag quotations to drop. It is at the Stock Exchange that | 
men point the finger of scorn for running up values at a rate 
hich gives the public little or no chance of getting in at | 
hat people consider, in the light of previous quotations, 
be reasonable figures. The events of the present day, 
hich can be illustrated by the recent vagaries of prices | 
a the tea share market, show that it is not the Stock | 
Exchange, but the public, to whose efforts must be 
tributed movements, more or less violent, that occur in 
markets. In other words, Stock Exchange fluctuations 
re governed by supply and demand of shares, a fact so 
apparently self-evident that it would scarcely seem worth 
while dilating upon were it not that the great majority of 
sublic investors unhesitatingly lay the blame—and they | 
rarely concede any praise—upon the shoulders of Stock Ex- | 
hange men who are declared to be the governors of these 
orice movements. As was pointed out here three weeks 
ago, if a jobber has net got stock on his book, and does 
not know where to go for it, it would be unreasonable to | 
expect him to make a price in the dark, knowing that he | 
ouldrun the risk of selling shares that were more or less | 


obtainable. The buyer, unable to get what he wants 
this price, can insist as a matter of right upon having 
the quotations advanced in the Stock Exchange Official 
List. If the List calls a stock 74-76, and a buyer bids 
76 without being able to get any, that buyer can compel 
the price to be put up, and to any figure, until his demand 
s satisfied. In point of practical fact, he would scarcely 
¢ likely to do so except, of course, in a modest way, 
nee any dramatic alteration would have the opposite 
elect from what was intended; it would confirm proprie- 
tors in the holding of their stock except in a few cases. 
Moreover, it would obviously be spoiling one’s market to 
do such a thing, and therefore the raising of prices, or the 
wering of them, is regulated by common-sense principles. 
That stock, which is priced at 74-76, and is obtainable at 
the latter figure, would probably not appeal to the buyer 
however insistent if it were put up, say, 10 points. 
Where the purchaser is really anxious to obtain stock, he 
will naturally prefer to wait in order to see whether any 
comes in at a reasonable rate, rather than insist upon the 
official quotation being advanced, day by day, in such 
manner as would draw general attention to the fact that | 
‘omebody was very anxious to buy it. The fact of tea 
Shy res being generally of high denomination, and standing 
at big prices, means, of course, that the issued share 
‘apitals are small; that there are not enough shares to go 
round When pressing demand arises, as it does when a 
‘om Is in progress. On the other hand, directly the buy- 


ing’ cre- . 

§ ceases, the market takes a turn towards lower levels, 
‘or the 
wt 


' constitution of human nature is such that people 
who will not sell on a rise are eager to get out before a fall 
-“Srun its fulllength. Previous buyers who were bidding 
or shares as prices rose, cancel their intentions and their 
orders when the market swings in the other direction, and 
.Sumes an appearance of going lower. Just as few people 
yh the strength of mind to foresee any conclusion to a 
a - a market is booming, so there are few—although 


to } these than in the former class—who are content 
‘ UY iT ‘ on tS — 
'y on a falling market. These arguments are not 


Stock F iy sense to be a special pleading on behalf of 
K Rye n 


nat 


Meant in ; 


ge men maligned for the violence with which 


movements in prices occur. 


They are intended to show 


that, although the Stock Exchange exerts a certain 
amount of influence over the wavy in which fluctuations 
come about, this influence is almost entirely the result of 
intelligent anticipation of what peo j 
the -_ . buying or selling. [ 
make the prices, and brine ; it the changes tl! 

cause eile, tet ieek ee iti yee visi 
foreign exchanges, mc 
which sway 


ple are likely to do in 
Orders from the public 


Politics, revolutions, 
monetary considerations are all factors 
the markets and Stock Exchange prices, 
because the public buy when they think the outlook 
encouraging, and the same public sell when they 


Is 
ii 


H - are 
nervous of the immediate future prospects. 


—s 





The Mint Report.—The fifty-third annual report of the 
Deputy Master and Comptroller of the Royal Mint for 
1922” is full of interesting reading. We are told, for 
example, why the first of the new silver coins became 
rapidly discoloured and how this tendency has been over- 
come. The new silver alloy containing 10 per cent. of 
nickel has been discarded, and in June, 1922, was replaced 
by an alloy containing 500 parts silver and 500 parts copper 
per thousand, and to overcome the tendency of this alloy 
to exhibit a copper-coloured surface at a very early stage 
the blanks are subjected to an intensive pickling treat- 
ment to remove the copper from the surface, so that the 
pieces become thickly coated with fine silver, whicl 
renders them more uniform in appearance and less likely 
to suffer rapid deterioration under the varied oxidising 
influences of ordinary circulation. Then there is a lengthy 
apologia for the ‘‘ inferior’? work of the medal depart- 
ment, in which Mr Robert A. Johnson, the Deputy Master, 
sets out many of the difficulties, technical and otherwise, 
with which the Mint has been faced. So far as actual 
financial results are concerned, the year 1922 showed for 
the first time since 1904 an excess of expenditure over 
receipts to the extent of £264,600. This compares with 
a profit of 41,703,400 in 1921, of £:2,303,900 in 1920, 
and an annual average for the past fifty vears cf £695,300. 
In his report, the Deputy Master writes that as the year 
went on the contraction in the circulation of silver coins 
in this country become more and more apparent, and the 
accumulation of stocks of old coin was still further accen- 
tuated by the return of coin from overseas. ‘‘ In the cir- 
cumstances, relief to the holders of surplus coin could 
obviously not be afforded by merely replacing old coin 
with new, and further recourse was had to the Currency 
Note Redemption Account, whose holdings of silver coin 
were increased by stages toa total of seven millions at the 
end of the vear. So held, the old coin in this reserve could 
be replaced’ by new coinage at the convenience of the 
Mint, and the fact that there is always this recoinage to 
fall back upon when other business is slack ts naturally of 
great assistance in arranging for an economical «allotment 
of the week’s work.’’ In the late autumn, as accumula- 
tions in the Bank were still heavy, and large repatriations 
were being made from South Africa in preparation for a 
forthcoming issue in that Dominion of a subsidiary coin- 
age of their own, a supplementary estimate for £750,000 
was presented in the House of Commons to be utilised in 
buving back old coin at face value on Mint account, the 
coin so obtained to be melted and the resulting bullion to 
he sold outright. It is this operation which accounts 
for the excess of expenditure over revenue for 
the vear mentioned above. Under “‘extra receipts ”’ 
there was a profit on silver in 1922 of £ 4,388,100, 
and of £6,649,400 in the financial year 
and while there was a loss in the calendar year on 
bronze of £23,900, the financial year showed a profit 

The amount paid over to the Exchequer 
was £545,500. The value of the new silver coin issued 
in 1922 WaS °£.6,519,550, which compares with £.8,529,100 
in 1921. he amount of old silver coin of 925 fineness 
withdrawn was £8,898,100, which showed a loss of 
weight equal to 2.38 per cent. No gold bullion was 
received from the Bank of England during 1922, and no 
gold coin was issued by the Royal Mint. The total issue 
of bronze coin in 1922 was only about one-fifth of the 
average annual issue in the preyious fen years, the issue 
in Great Britain and Ireland being £70,900 and to the 
Colonies £14,500. The total number of bronze pieces 


1922-23, 


of £32,300. 
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was 37,038,658, which compares with 167,214,083 
The withdrawal of worn bronze coin resulted in 


struck 
iN 1921. 
the receipt of some £.10,600, the largest amount received 
in anv vear since 1913. The net loss of metal amounted 
to 11 per cent. of the standard weight of the coins on 
On the last weekday in June, 1922, the banks 
(including the Bank of England) held gold coin to the 
value of £79,930,400, silver coin to the value of 
£.16,194,700 and bronze coin to the value of £,2,131,200. 
In rg21 the corresponding values were 4£,81,317,300, 
£:17,331.Q00, and £,1,832,100 respectively. 


~ ‘ 


issue 


Daily Mail Trust.—From the avid way in which the 
Daily Mail Trust debenture issye was snapped up, it is 
obvious that the public imagination has been captured 
by the appeal for the eight million pounds stock offered 
at go. It is thought that the allotments may be published 
some time within the coming week, and as 2 premium 
was bid for ‘‘ Results ’’ before the applications went in, it 
is generally expected that the price will open, when deal- 
ings start, at something like 101. Many people are known 
to have left orders with their brokers to pick up the scrip 
at anything like 2 premium, and some have left limits 
to buy at best. Following upon our comments last week 
(Economist, page 710), a Stock Exchange correspondent 


writes that it is pointed out in the Stock Exchange that | 


this egght million pounds debenture stock is secured upon 
$00,000 deferred shares in the Associated Newspapers, 
Limited, the price being taken at £7 per share for the 
purposes of the prospectus. Besides these shares there 
ure 918,000 fully-paid ordinary shares in E. Hulton and 


Co., Limited, which have been acquired for the sum of | 


six million pounds sterling. Cool 
observers point out that to value 


de 


Stock Exchange 
800,000 Associated 
ferred shares at the current market price is rather a 
tall order, in view of the fact that the market in the 
shares could certainly not be relied upon to take anything 
ike this amount at the figure quoted. It is not always 
easy to deal even in five thousand of these shares at a 
time, and the fact that the price fell to 63 on Wednesday, 
thus shearing off £200,000 from the assets, is an indica- 
tion of the way in which security of this nature may 
fluctuate. The prospectus states that ‘‘ the company also 
resery 


trustees, all or any of the specifically mortgaged premises, 


e proceeds of such realisation when amounting to 10 
per 


? 


ves the right to realise, with the consent of the | 


eent. of the stock for the time being outstanding | 


being applied in redeeming the stock pro rata.’’ The| 


ord ** premises, ”’ 

rejler 
juentiy secured upon, but examination of the offer for sale 
shows that the word applies to what is premised in the 
earlier part of the offer, namely, the security of these 


newspaper undertakings. 


criticism that details such as these are indicated, but. 


avi 


large an amount of debenture stock, it is but fair to point 
out that the investor who is ready to buy scrip ‘‘ at best,”’ 
or to pay a substantial premium for it, ought to realise 
that the debenture stock is different from one which has 


f protection such assets of 


or tT< 


land, property, &c., as 
ire more generally offered. 


An Affiliation of South American Banks.— Recent rumours 
to an impending amalgamation of British banks 
operating in South America appear to have had some 
foundation, for on Saturday last 

ndon and Brazilian Bank, 


+} 


<i> 


the directors of the 
Limited, announced that 
Treasury Committee 


igamations, and to the passing by this 
m 


7 > 
cial resoluti 


1@ sanction of the controlling 


bank of the 
Ss, a preliminary agreement has been 
establishing a community of interests between this 
he London and River Plate Bank. Limited. 
the shareholders of the London and Brazilian Bank 
ry five of their shares they will 


receive two 
JZ 25 (twenty-five 


pounds) each in the London 

arrangements having been made whereby 
apital of the latter bank will be paid up in full, 
rearranged that ultimately the whole paid up capital will 
al the present capital of the two banks. The assets 
presenting the capital id 


ung 1a reserves of both banks will remain 
listurbe 


i the existing < 


read casually, might easily be assumed | 
to buildings, &c., such as a debenture is fre- | 


g regard to the unusual security offered upon so | 


lever sin a. 


| mystery, but the question naturally occurs 
shares, uncalled capital, and sundry investments in allied | 


It is not in any spirit of carping | 


Both the banks are British institutions, and a co; 
interest—98} per cent. of the share capital—in the 
and River Piate Bank is held by Lloyds Bank, Limited 
Both the South American banks were established in 1g¢, 
and each has a subscribed capital of £3 millions, py, 
while the London and River Plate has £2,040,00 
paid up, the London and Brazilian paid-up capita| 
£1,500,000. The London and River Plate Bank paid , 
dividend of 10 per cent. for the vear 1922, but whether this 
can be maintained for the current year, which, judging 
by the results of other South American banks, has p 
been a very favourable one, remains to be seen. Londo 
and Brazilian shares rose by £2 to £18 on the announce- 
ment, but some of this has since been fost. 


trolling 
“* 


Londo; 


Canadian Banks.—A Correction.—\Ve regret that in the 
article in our Banking Number last week on Canadia: 
Banks, there was a sentence which appears to have cop- 
veyed to a correspondent that the Standard Bank 0! 
Canada had been absorbed by a larger concern. — This, 
of course, is not the case, although the bank in questio 
was obliged to draw heavily upon its reserves to meet 
certain losses. 


Cotton Trade Short Time.— Our Manchester corre. 


| spondent writes :—Since last March spinners of Americar 


cotton yarns in Lancashire have worked only half time on 
the recommendation of the Masters’ Federation. The 
position has been reviewed from month to month, and 
this week the committee has recommended the members to 
continue the curtailment of production by 50 per cent. unt 
the end of November. Before that month expires a ballot 
of spinners will be taken as to what further action should 
be adopted with regard to restriction of output. It Is 
fairly well known that during the past month the recom- 
mendation of the Federation has not been carried out so 
thoroughly as earlier in the year. It cannot be said that 
the trade position warrants a much larger output, but 
many companies have grown tired of the organised move- 
ment, as it has not achieved the result expected, and 
more cases are being mentioned of firms making their own 
arrangements as to output. It is not improbable, there- 
fore, that when the vote is taken it will be found that the 
necessary majority in favour of any scheme of further short 
time has not been obtained. 


—_—— 


Oil Company Earnings.—Oil prices in this country have 
been found to reflect the movement of oil prices ‘nthe 
United States generally from six to twelve weeks after- 
wards. Whv that should be so is something of a rode 

| How far may 
the earnings of oil companies operating in Great Britain 
be expected to reflect the present trend of oil earnings 
in America ? The question is interesting, for at the aed 
sent time the financial effects of the state of over-produc- 
tion in the American oil industry are becoming prom 
nent. A number of leading companies have either passed 
or substantially reduced their dividends forthe third 
quarter of the year. Large profits were made in the Sst 
quarter, but the trend of oil prices has been downward 
The highest grade of mid-Continent crude 


l tee . . . $2.00 
oil began the year at $1.80 per barrel, and rose to s 


by February 17th, but in Apri! had fallen to $2.50, xc 
in May to $2.20, at which price it was arbitrarily main- 
tained until its reduction about a month ago to 91-60 Pf 
barrel. Californian crude oil of 35 deg. gravity fell ~— 
its January price of $1.45 per barrel to $1.04 In Apri. 
and this month was reduced by the Standard Oil — 
pany of California to 76 cents per barrel. Refined - 
prices have declined even more sharply on account “er 
price war. The ability of the big concerns to meet tne! 
current dividend requirements has therefore nee” 
painful question, and many of the leading compe 
have passed or reduced their payments for = 
quarter. When it comes to the final quarter there or 
no doubt be a larger number of companies who wl! ee 
or reduce their payments. According to a report peer. 
from the Pittsburg Gazette Times, 55 of the leading ea 
companies of the United States, with a total capital : 
vestment of $3,643,363,142, have been paying up 
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t time an aggregate of $269,310,067 a year in divi- 


presen 
dends _ which would nec essitate their earning, over and 
above ‘all expenses reserve funds, and interest on bonds, 


in aggregate of $448, 124 a day. With the 
maf rket prices this can no longer be done. Oil companies 
ve. of course, variously affected. Generally speaking, 
the company that is merely producing and selling the 
rude oil commodity is hard hit in a period of crude oil 
over-production, W hile the complete unit companie S—pro- 
ducing, refining, and marketing—may be able to main- 
tain their normal ratio of profit. For ex: imple, the Stan- 
dard Oil Company of New Jersey, by virtue of its wide ly 
‘istributed organisation, is able to earn the $94,140 a di Ly 
$23,894,587 a year) which it requires 


x) 


present 


c¢ 


in order to meet 
ts cn idend payments. The Vacuum Oil Company, hand- 
ing \ product—namely, lubric ating oil—which ‘has not 
proportion ately declined in price, is actually showing a 
hetter record than last vear, when its net 
$13,000,000. For 1923 its net earnings are expected to 
e between $18,000,000 and $19,000,000, and an extra 
dividend is likely to be declared in the new vear. On the 
other hand, the president of the National Independent Pro- 
ducers’ Association is heard bewailing the fact that the 
ontinual cuts in the price of crude oil have brought the 
small oil produc er to the verge of bankruptcy. Similarly, 
the cuts in the price of refined products are rui ning the 
small refiner. All this is not to be wondered at, when 
some of the complete unit companies have been forced to 
pass or reduce their dividends. In so far as British oil 
rices follow the downward course of American, oi] com- 
panies here might be expected to have the same difficulty 


earnings were 


n maintaining their dividends. But, again, special cir- 
umstances govern each’ individual company. The 


\ 


inglo-American Oil Company, for example, which has 


iintained its interim dividend, has long held the bulk 
‘ the wholesale trade in lubricating oils. as well as the 
irgest individual proportion of the petrol trade, and, 


aii 


J, can show the lowest tanker transportation costs— 
‘very important consideration. It has also claimed that 

recent reductions in the price of petrol have increased 
‘tumover by 20 per cent., which must be peculiar to 
tself, seeing that in America the gasolene consumption 
usually increased by falling prices. Then the Shell 


¢ 


rr, 


ero p is not confined to this or any other country, but 
as the advantage of a world-wide organisation, and is 


¢, probably, to obtain a higher average selling price 
than even Standard Oil. Its production has enormously, 
nereased this year. The Anglo-Persian Oil C ompany is 
the only one of the three combines here that has been 
restricted in its refining and market operations, but no 
question has been raised as to its dividend for the vear 
“a ling March 31st last, which will shortly be announced. 
n the whole, British oil companies are never so ad- 


ersely affected as American, with oil prices more stabi- 
‘ised in the marke ‘ts here. 





Black Sea and Other Chartering.—Following on the 
‘ormation of an Anglo-Russian company, in which Messrs 
; urness, Withy and Co., Limited, some well-known grain 
on and Messrs Arcos, among others, are interested, 
i . has been a big burst of charte ‘ring from the Black Sea 
“5 s, and during the early part of the week something 
“ae oo aan ,000 tons were booked from the South 
Belg: aig ro a grain to the United Kingdom, France, 
aA. ind Germany. The rates paid were 14s to 
the ae pen = anything able to load promptly, and 
market ace ared all the early tonnage off the 
ard a oe the demand expand further, as antici- 
ania. rs will have to be drawn from the Mediter- 
a i and this will have a good influence upon the 
ce ee hich are already beginning to show more 
“ owing to the rise in pig-iron and the better 
other fate ee outlook for iron and steel. i 
nnage aoe S aan Canadian market has been firm, with 
to the U uppers have h: _ to pe ay 3s od per am arter 
poison ater Sas, we 17. 
24 cents to Gr at y — basis i as paid to Hay re and 
e Northern Range of ports 


mand 


there h; 

ae as been a much better business done, and 13 cents 
=” 9S has been fixed for Ant werp-Rotterdam, with 
‘ nts Ge ‘noa. Coal , . ‘ » £ 

< Se oal moves quietly, but a steame 


Vides ; : 
ideo made $3.90. There has been a ¢g 
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business done for lumber from the Gulf of Mex: » and 2 
30s was fixed for Holland and Belfast, with 1s0s River | 
Plate, another boat securing $14.50 to the same destina- 

tion lor 1,250 standards. On net charter. $4 Was arranged : 
from the Northern Range to the River P late, and a tanker ia 
from the Gulf to the French Atlantic made 2725s 6d for 
early loading. The North Pacific ports are fairs tive : 
with a demand for grain and also lumber to the Medite : 
ranean, United Kingdom, and Japan. The Easte i 
kets continue firm, with Bombay booked up at 24s 6d to tf 


the United Kingdom or Continent. Australia has begu ‘i 
to charter for the new crop, and steamers have bee 






at 40s United Kingdom or Continent and 27s 6d Japa: : 
The River Plate has been very disappointing to ship- i% 
owners, and there are numerous steamers ready fi : 
November loading as yet unfixed. The genera! feeling 

the freight markets is better, with more business 


both outwards aa home. 


Ei EAE LAR ar lg AEB EO NEE I OE 


Linen and Research.— Those who expected the Gover 
ment scheme for the application of scientific and indust 
research to accomplish miracles in the rejuvenation of oi 
industries will find but little evidence to support the 
view in the annual statement just issued. Nevertheles 
it is noteworthy that in the case of the linen in 
where the rule-of-thumb methods so characteristic of past 


- 


generations were in practice until very 
Research Institute, under Dr Vargas Eyre, reports 

advances, which must bring very considerable benetit 
the linen trade and to the textile industries gt 


recently, 


Perhaps the most outstanding of these is the inve of 
a simple machine for wear testing, to supplement 1 
apparatus which has hitherto been in general use for te 


ing the breaking, strength of varns under direct te: 
The influence of wear on-varns and fabrics is of the utmost 
importance. This is so much the 
found that applied to 
increase tenfold the resistance of the cloth produce 
out increasing their tensile strength more than 3 per cen 
Still another result has been the discovery of read 
means whereby flax, ramie, cotton and hemp constituents 
may be differentiated qualitatively and quantitatively in 
any fabric. Then also quite a flood of light has been 
thrown on the relations of yarns and cloths to moisturt 
under pressure in bleaching rand finishing. Of paramour 
interest likewise, to agri cipaiihe no less than to 
connected with linen production, has been the evolution 
by the Linen Research Association of a pedigree | 
which will not only produce more fibre tha 
the best strains now grown, but flax 
similar superiority as far as its spinning qué ilities are ¢ or 
If the Linen Research Ase ciation had been ab 
it it would have mor: 


case that it has bee 


some dressings yarns are able t 


S 


Re OE Te ieee aS nee ee A ee sl be 


I 


gale Fo 


200 per cent. 
will also give a 


cerned. 
only to rec ord this latter achieveme1 
than justifie d its existence and continuance. 


CO 


The Dearness of Linseed.—A correspondent writes 
“Can any of your readers throw light upon the extra- 
ordinary positio yn of linseed, which, de spite 6,200,000 eWt» 
impo ted since January 1st (seven years’ average for th 
1st-September 30th, 5; sini > ewts) 
costing £21 per ton for the Argentine, £22 to £23 f 
Indian, and 4.25 for English, prices £2 to £3 up tro 
the stiffish last October, and fully £8 above the 
pre-war prices of 1914, January ist-June 30th. The dear- 
article which cost British 
£7,000,000 last year is rendered the 
from the fact that the United States, from being a larg 
buver, has become fully self-supporting. Nearly a million 
added to the area have raised production 
200,co0o tons, more, but I believe America on! 
ets a ton from five whereas English growers ca 
The answer to the writer 


period January 


rom 


terms ol} 

: wa aio 
ness of an buyer abou 
more inexplicad 


acres 
possibly 
io acres, 
1S , ‘ 
| rely on that yield from four. | 
| question is to be found mainly in a consideration of thy 
ter | situ: ation in world markets, and more partw larly in the 
fact that the high prices of late coincide with the interv: 
| between the comp: trative exhaustion of old crop supplie 
and the forthcoming arrival of the new c rops. The heav: 
shipments of Argentine linseed in the first six or sever 
| months of the vear had the effect of reducing the balance 
left for export to small proportions, and although this has 


been a variable ficure, it is unquestioned 


that the | 
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the Indian surplus, has been re- 
opinion only barely sufficient 
probable consumptive demands until 
along. The tightness of the position 
f course, been seized upon by speculators, and the 
ioe ‘ntine options has been reflected in the 
old Plate c a afloat or in near 
positions now standing at a premium of £,3 to £4 per ton 
p, which is expected to commence ship- 
1 December or early in January. Apart from 
he r transport and other expenses, there is no 
lar reason why linseed should be 50 per cent. above 
ause this year’s world production has 
normal, and calculated to meet all 
requirements and leave possibly a margin 
[he output of the two principal exp orting countries 
as estimated around 1,500,000 tons, and at the be ginning 
October 1,328,150 tons had actually been shipped as 
ed with 1,000,065 tons at the same date last year. 
\rgentina alone 1,018,200 tons have been 
and it noteworthy that no less than 524,000 
have been shipped to the United States, against only 
220,000 tons a year ago, to supplement the domestic yield. 
fhis, with 1,050 tons from India, gives the United States 
an import to date of over 525,000 tons towards the 600,000 
tons estimated to be required from outside sources this 
neet the home demand for oil. The United States 
crop yielded only 305,950 tons, but the one now 
to be harvested, which, all being well, will be going 
into the mills next month, is estimated to produce just 
half a million tons. Inasmuch as the year’s require- 
of linseed oil are the equivalent of a million tons 
a will be seen that the United States are not anvy- 
re ar being self- supporting , as is suggested by the 
corresp aie nt who writes enquiring , notwithstanding that 
there is an import duty on foreign linseed, and an almost 
one on linseed oil from abroad. Last year 
imports of linseed oil into the United States were 
64,060 tons, the equivale nt of roughly 200,000 tons of 
linseed, but thi is year, owing to the operation of the duty, 
will not, in all probability, be more than one-third of 
figure. Apart from America, both Great Britain and 
he Continent of Europe have been la*ge buyers of linseed, 
the shipments of Plate and Indian together to the former 
this year being 775 tons, and to the latter 43 
319,150 tons and 460,925 tons respective 
rresponding period of last year. 
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Coal Production, Wages, and Profits.—In our issue of 
13th last, we published our usual quarterly state- 
1 ascertainments made in the coal industry in 
ance with the terms of the National Wages Agree- 
tions from the statistics there given have been 
i labour journal, from which the misleading con- 
Gran n that, whereas wages have only risen by 
cent., mine profits rose 236 per cent. during the 
of as compared with the third 
Such a comparison is improper for two 
On the one hand the reference to net 
these quarterly statements is to the surplus of 

ial disposals over total costs during that period. 
hese sums are credited to the owners, but in conseque nce 
the method of two-monthly 
oportion of these ‘‘ 
juarter, 
im the 

ot 
lay-June. 
whi i 


ct 


1d i eeaster this vear, 


ot 1922 


res 


isons. 


wage 


assessments, a large 
credits ’’ are 


» paid away as wages in 
Thus the increased wages which are 
current period September-October are 
the *‘credits’’ (i.e., net profits) of the 
In other words, the quarterly sum- 
ile giving an admirable picture of the general 
tion of the industry during the period, do not show 
proportion of the surplus accruing from the operations 
vat quarter which is retained by the owners as profits. 
second place, there has been much 
up of recent months in respect « 
‘ cording 


i subsequent « 
pa d 


eae 


leeway to be 


of the quota due in 
to the Agreement, but not actual ly realised 
For example 


table showe “e 
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owners. , there was actually a small 


during the second quarter 
though this is naturally passed over for 
Of course, the returns should 
annual basis in order to arrive at the 
relationship between the remuneration to Capital 
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and to Labour respectively. 
to those who endeavour to form labour opinion 
working of what is probably the most important 
agreement of our times. 


These facts should be k 


now 
on + 
Way 


Standardised Accounts.—The chairman's speech at ; 
Rubber Shareholders’ Association annual meeting 
alw: ys an interesting survey of matters connected g 
rubber- growing and the rubber industry in general, Th» 
part of the speech, however, which deals with “ standar:. 
isation of accounts ’’ interests us in partic ular, since 
have always pressed for this reform in the pages of { 
Economist. In the course of his remarks the 
said :—‘* This brings me to another most import 
tion of administration—the standardisation of 
and the rendering of full information to shareholders 
The position of our association in relation to th iS ques. 
tion is set forth fully in the annual re port, and | do 
propose to weary you with vain saigtinines. Let 
however, point out that the R.S.A. has not acted in at 
irresponsible fashion or with hot-headed impetuosity. T) 
form of standardised accounts which we advocate has 
been approved by one of the most eminent firms of char. 
tered accountants in the City De. 
loitte, Plender, Griffiths, and 
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chairm:; 
ant ques- 
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of London—Messrs 
£0. whose considere 
opinion is set forth in their report printed as part of t 
memorandum. In March last we circulated that memor- 
andum to the board of every rubber-planting compat 
registered in this country. What has happened 
One or two chairmen at annual meetings have 
sympathetically to our proposals. One two cl 
have fiercely denounced our proposals. The 
majority of directors, however, have simply ign ored 0 
proposals. Apparently the R. S.A. memorandum up 
standardised accounts has been quietly pigeon-holed, 
the belief that the whole question will be allowed to sin 
into oblivion. Your committee is of opinion that i 
not in the best interests of rubber shareholders that th : 
should happen.’’ The chairman then proceeded to point 
out that ‘*‘ there is a great deal more in this controvers 
than the mere question of whether or not production costs 
should be published. The real point at issue is how far 
shall it be made possible to keep shareholders in the dark. 
One of the principal objects of the standardised form o! 
accounts which we advocate is to provide shareholders 
with an adequate amount of information about the bus- 
nesses they own.’’ We trust that shareholders will sup- 
port this polic y, and not, as is only too often the case, | 
lulled into a comatose state by the pretty 
somnolent or self-interested financiers. 
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Port of London Authority.—The report of the Port o! 
London Authority for the year ended March 31st shows 
that in the year 1922 there was a further vers wer af 
crease in the total net tonn: ige of vessels which arriv 
at and departed from London with cargoes and in ballast 
the total being 39,293,200 wit! 
34,059,800 tons in 1921. 7 
when the total we 
14,564,000 tons. 
crease, 
March, 
cent. 
of 
the 


tons, compare re 
The lowest point 
Was 40,082,300 tons, Was 
Since then there has been a stead) 

in the end 

increase of 16.7 pe! 
being made 


292, Soo tons 


as 
since 


IQId, 


The net tonnage paying dues i 
1923, Was 30,028,100, an 
over the previous vear, the increase 
2,905,000 tons in the foreign and 1, 
coastwise trades. Thanks, however, to three 
tions which took place in the percentage additions to th 
basic rate during the year, the total revenue of th 
Authority was selinehaa lower last year than In 1921- 
22, as may be seen from the following table :— 

For Yuan ENDING | MARCH sl. 


year 


reduc “i 


1914, 1919. 1921. 1922. 


1920. 
£ £ 


—— 
3,434,453 | 5,723,690 | 8,305,801 
2,217,822 | 3,532,604 | 5,531,726 | 

| 1,216.631 2,191,086 | 2,774,075 
932,786 1.264.567 | 1,600,323 
283,845 926,519 | 1,173,752 

89,637 | 341,953 | "349,384 
373,482 1,268,472 1,523,136 | 
281,578 "919,088 | 1,139,789 


91,904 9,384 | 383,347 | 


£ £ 
10,043,731 | 7,929,874 
7,101,601 5,801,217 


—_— 


"2,942,130 | 2,128,657 
1,944,160 | 1,575,929 


go7970 | 552,728 
383,347 | 896,04 
1,381,317 | 1,448,772 
485.275 | 
996,044 | 1,448,772 


Total revenue 
Total expenditure .. 


Ralance of rev 
Fixed charges 


Surplus revenue .... 
Brought forward .... 
Written off, &. ....) 


Carried forward ....| 
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fund was raised to £,1,000,000 at March 31, 
,> and as this is the statutory maximum, the interest 
investments has, since that date, been credited to net 

que account. A contribution of £100,000 to the in- 


T! e re serve 


S ance fund, while £11,400 goes in the form of further 


vision for a recreation ground for the staff, leaving 

-=3,300 to be carried forward, subject to liab ility, if 

S ~. for excess profits duty. On March 31st last the 

:. amet of Port stock unissued was £:35056,7 00, and 

oital expenditure during the vear was £:627,000. From 

table below, which shows the value of the imports 

‘d exports (exc luding coastwise goods ) of the principal 

ts, it will be seen that London still maintains its lead- 
position — 


- — a 


Inc. or 
1920. 1921. 1922. | Dec. in 
| 1922, 
cain (ne on £ £ £ J 0, 


meenborough).... 1,005,276,386 606,856,886 564,333,772; — 7-0 
iw rpOO] seeseeeees 1,091,657,022 528,012,834 484,200,149 — 8-3 
i i cpehea keke «+ 172,951,919 91,922,735 101,344,091; + 10-2 

Manchester(including 
ae rm) ..eeee+- 207,683,095 86,515,435 92,023,169) | 4 6-4 
Southampton ..-+++ 88,509,359 66,813,302 64,039,112) be 4-2 
OW cansenns -+++| 188,126,941 94,701,689 81,174.625| — 14-3 











luring 1922-23 the Authority landed or received 

2,413,000 tons of import goods for warehousing or for 

nmediate delivery, an increase of 182,400 tons or 8.2 
ent. as compared wih the previous year. 


The Anglo-Dutch Report.—When the directors of the 
\aglo-Dutch Plantations of Java announced a final divi- 
end of 5 per cent., making g per cent. for the year, as 
gainst 6 per cent. for the previous year, the market 
wed some signs of disappointment, a bigger increase 
the dividend rate having been expected in some 
arters. The report and accounts now published should 
me that disappointment, for they show a rise in 
fits from £116,596 to £231,653, an increase which 
uid have enabled a much bigger distribution had not 
the directors wisely decided to enlarge the carry forward 
m £51,644 to £109,581. A summary of results for 
ecent years is shown below :— 


1917. | 1918. | 1919. | 1920. 1921. 1922. 


| 














£ £ £ | £ £ £ 
Share capital ........ceseeees 1,163,216 1,286,780/1,286,780| 1,930,170 1,930,170 1,930,170 
ine tnsencile 81,615 89,317) 215,350} 147,185 116,556 231,653 
Brought forward.............. 48,483, 71,937, 58,311} 48.475 50,898 51,644 
\vailable for distribution ..... 130,098 161,254) 273,661| 195,661 167,454 283,297 
Paid in dividends ...........- 58,167 102,943; 225,187| 144,763 125,810' 173,715 
| Lorn old ) 
shares 
| — 5 8 174 23 on 6 9 
| \new shs. 
Carried forward........00+++- 71,937, 58,311) 48,475} 50,898 51,644 109,581 
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ine company's tea crop rose from 1,620,778 Ibs to 
2,910,965 Ibs, and while the cost of produc tion fell from 
744d per lb to 6.34d, the selling price rose from 5.g1d 
 8.73d per Ib. The rubber crop was also larger in 
22 than in 1921, being 3,189,650 Ibs, against 2,369,602 

» but the selling price fell from 1s 3d to 1s 1d. But 
roduction costs were cut by over 3d, being 7d per Ib 
gainst 103d in 1921 and over 1s in 1920. This drastic 
iting of cost is a favourable feature of the report, 
hich also contains at least two other points of outstand- 
"8 importance to shareholders. One is the proposed 
Provision ol new capital for the purchase of new estates, 
«intention being to create £1,000,000 debenture stock, 
ane to issue half of this at an early date at 5 per cent. 
€ other is that the Netherland Indies Government has 
ranted the company permits to prospect for oil over 
nt totalling 145,000 acres. The speculative 
ie an man by this announcement is partially tem- 
red by the following sentence :—‘‘ The permits to 
bat applies the company no rights over oil if found, 
vent for ba will be made to the Netherlands Govern- 
a athe cae to exploit same upon terms.’’ The 
Pe hep. Sets Will scan the chairman’s speech on Tues- 
’ i#ner elucidation of this point, and also for 


iS Views i 
nd l€ws on the prospects of the rubber-plantation 
industry, 


areas, 
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United of Havana.—The report of the United Railways 
of the Havana and Regla Wa 1] 


houses, Limited, for the 
ne »y . mr + 1, 1 ‘ 4 } 
year ended June 30th last shows a decline in railway 
accompanied by a creater reduc , 
é npanied by a greater reduction in working expenses, 





giving an increase of nei rly 12 per cent. in net railwat 
receipts. Other receipts, however were on smaiie 
. : } - i Jil «i shi ‘ 
scale, but this decline was lar re t 
. Ss ; ; : : 
in taxes, and the balance avail ficient t 
crease the ordinary dividend from } to 6 per cent L he 
' ; J : : , . 4 Le ' 
table below suMMarises resuits tor the past thre é s — 
1920-21. 1921-22. 1922-23. 
i £ £ £ 
uilway receipts .......... 6,329,669 .. 3,893,949 .. 3,765,534 
tailway expenses........ ee 4,848.142 .. 2.729.956 2.463.264 
| Reet aa aia coves (7659%) .. (70-11 we (65°42 %) 





. 1,481,527 .. 1,163,993 .. i 302,270 
Other receipts (less charges) 328,703 .. 278,442 .. 71,893 


1,810,230 .. 1442435 .. 1.374.163 

Fixed charges (less sundry 
DOE aawwaewaidscain as 1162521 .. 929,793 .. 793,061 

To reserve eee ee ee 105,000 ee ee 

yo ee Seo Veiaia 439,987 .. 439,987 .. 571,123 


Ordinary rate ....... ound 4: ae 4 6 

The decline of £128,400 in railway receipts is more than 
accounted for by the fact that the tariffs ruling for the 
first six months of 1921-22 were reduced by approx itely 
20 per cent. as from January 1, 1922. Passenger receipts 
declined by 3-6 per cent., and goods receipts bys 
3-51 per cent., the latter being more than 
accounted for by sugar cane and products, receipts from 
which dropped from £.1,133,500 to £882,100. This 
group supplied 44.2 per cent. of the freight revenue, com- 
pared with 54.81 per cent. in the previous year. The 


tonnage of sugar moved represents 30.08 per cent. ol 
the total production of the island, compared with 37.48 
per cent. in 1921-22. The general manager states that 
generally the grinding season began about a month earlier 
than in the previous year, and as the crop was consider- 
ably shorter, it may be said to have practically ended in 
April. Expenditure was reduced by £206,700, OF 9.77 
per cent. Expenditure on permanent way and works was 
6.18 per cent. higher, and on coaching maintenance 22.43 
per cent. higher, but in all other directions there was a 
substantial reduction, especially in locomotive maintenance 
and running, towards which lower wages and salaries 
contributed largely. Receipts from the Regla Warehouses 
and other proj erties dec ined from £,63,500 to £20,800, 
while the gain in exchange was £54,600, as against 
£218,500 in 1921-22. Interest and “dividends on invest- 
ments, however, coset’ in £.114,Q00, as against £,60, 300, 
while British and Cuban taxes absorbed £236,000, as 
against £.319,000 in the previous year. Twelve months 
ago £105,000 was transferred to a special de ferred main- 
tenance account, but no special allocations are made this 
year, the balance forward being increased by £, 10,000. 
The general manager in his report writes that Cuba has 
passed through a very satisfactory year, and although a 
large amount of liquidation still remains to be efte: ted, 
considerable progress has been made towards a general 
commercial recovery after the financial crash of o——- 
The largest factor in the improved business conditions 
has been the excellent price ui ined for this year’s sugar 
crop, which to date has averaged approximately 5 cents 
per pound in Cuban warehouses. The weekly earnings 
of the company for the ope nins or months of the new 
financial year are showing. qui ite satisfactory increases, 
while the prospects for the coming crop are at the present 
time quite favourable, as there has been a satisiactory 
increase in the new planting of cane and in the necessary 


fertilisation of the older cane fields. 





ee 


Gold Fields Rhodesian Development. —QOur mining cor- 


respondent writes :—The final dividend of 5 per cent. 
ip to 10 per cent., the same 


brings the total for 1922-23 t 
as paid for half-a-dozen pr receding years. It is not very 
often that an undertaking of the kind maintains its dis- 
tributions at so level a rate. An enema ation of the 
accounts, however, indicates that it has only been practi- 
cable in recent years by steadily draw ing upon the carry 
The profit for the twelve months e nded May 31st 


forward. ; 
last amounted to £127,300, or a little more than requires 


to provide the 10 per cent. As £21,600 is written off 
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mining properties, the carry forward becomes almost cor- 
responding|ly reduced. In each of the two preceding years 
the earnings fell short of the sum needed to provide the 
distributions, while in 1921-22 as much as £46,200 was 
amortised. The result is that the profit and loss surplus 
has in three years been pulled down from 4,112,000 to 
£16,000. The procedure followed by the directors may be 
ennsidered warranted in view of the strength of the finan- 
cial position—the latest balance-sheet shows liquid cash 
assets £119,000 in excess of the liabilities. But it 1s 
obvious from the figures given that the time has now 
arrived when the distributions will have to be governed 
by the earnings. The company’s interests in mining 
claims are small, but its land holdings are equivalent to 
over half-a-million English acres. Shares in three 
important Rand concerns, also in the Cam and Motor, 
have been added to the portfolio. With reference to the 
South American Gold and Platinum, in which the 
‘“Devels ’’ company holds 100,000 five-dollar shares, it is 
satisfactory to note that a further and marked expansion 
has occurred in the output, which in 1922 reached a value 
of $1,250,000. 


Blectrolytic Zinc.—Gratifying results are shown by the 
statement to June 30th, received by cable from Melbourne 
by Austral Development, Limited. This covers the first 
complete year of working. A gross profit is recorded of 
£401,800, comparing with £,93,800 in respect of the seven 
months included in the preceding report. Moreover, the 
first-named figure has been arrived at after allowing the 
largely increased sum of £90,000 for depreciation, as 
well as writing off £20,000 against research. New issue 
expenses to the tune of £75,000 have been cleared away, 
and several special appropriations made. The dividends 
due on the preference shares (which are held by the general 
public) have been paid, plus certain arrears, while an 
initia! distribution of 4 per cent. has been made on the 
ordinary shares (which are held by various associated 
undertakings). After both classes of shares have received 
8 per cent., all rank alike for surplus profits. On the 
basis of the fixed 8 per cent., the preference shares at 
current price yield 5$ per cent. ; hence their market quota- 
tion makes allowance for an increase in the future. It 
was originally estimated that with the full zinc plant at 
work the production would total 45,000 tons per annum. 
In the past financial vear 31,300 tons of electrolytic zinc 
were turned out, with some lead and silver; the estimated 
output is now being closely approached. The company, it 
may be recalled, is a mining as well as a treatment enter- 
prise. The report states that the properties on the west 
coast of Tasmania are being steadily developed, and the 
erection of reduction works is proceeding. Acid and super- 
phosphate plants being put up at Risdon should be com- 
pleted next March. Altogether, therefore, the prospects 
of the undertaking are distinctly hopeful. 


The Resources and Trade of Chile—Though the im- 
mediate financial outlook in Chile may inspire misgivings, 
the report of the British Consul-General at Valparaiso, 
just issued by the Overseas Trade Department, indicates 
that the country has begun to recover from the recent 
economic crisis, unparalleled in its history, and that the 
only influences likely to hamper its development are 
labour difficulties and the policy of ‘‘ Chile for the 
Chileans."’ During 1921 the suspension of the nitrate 
industry and the closing of many copper mines cut off 
the northern home market for agricultural produce and 
necessitated the transfer of 200,000 inhabitants to the 
southern districts, where they existed on short rations. 
But since June of last year nitrate and copper have been 
recovering, with the certain result of a quickened demand 
for iron and steel constructional material, machinery, 
and agricultural produce. As to the mineral resources, 
the output of coal, which ranks third in importance, is 
aided by labour-saving devices, but so hampered by 
labour difficulties that America, Great Britain, and Aus- 
tralia must long continue to supply the North. The work- 
ing of the vast iron ore deposits is hindered by deficient 
transport and by the uniform export tax on minerals, and 
the Government's efforts to create an iron and steel in- 
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dustry have failed, partly through the lack of Chile. 
coke. The wheat harvest, mediocre in 1922, has — 
good this year, and the exports to the United States. 
fresh and dried fruit have alarmed the Californian prowen 
Cane sugar production is being encouraged by 4), 
Government, but beet sugar, so far, has failed. Fores, 
is attracting attention. The country can supply all i. 
own timber, a dozen kinds or more are largely used (, 
building and furniture, and there is a great future (, 
their export and for that of paper pulp. Sea fisheries ore 
imperfectly developed, and only a Government inguin 
can supply the necessary knowledge of the migrations ¢ 
the fish; but the lobster fishery is important at Jua 
Fernandez, and is beginning at the islands of Sas 
Ambrosio and San Felix, while efforts are being made to 
develop the salmon rivers in the South. Import trade 
has declined heavily since 1920, and in a much greater 
proportion than export trade: hence the fall in ex; hange 
and speculation has caused sharp fluctuations in the rate 
But Great Britain, India, France, and Italy have appar- 
ently recovered their pre-war share. Germany has re. 
covered about one-fourth, and her exporters have actively 
pushed sales. British exporters are less active, and on 
recommended to send out special representatives speak- 
ing Spanish to study local needs and terms of business 
and to sell through competent agents. But in many kinds 
of goods Chile is now independent of foreign supplies, or 
likely soon to be so. Coastwise shipping is confined 
to Chilean ownership, probably to the detriment of 
domestic trafic. The State railways are worked at a 
loss, but a suggested transfer to foreign syndicates js 
prevented by the political influence of the railway men. 
The foreign mail service has been accelerated and the 
Transandine line improved. Nearly £7,500,000 is to be 
spent on port improvements; San Antonio is coming to 
compete as a port with Valparaiso. About £1,125,000 
was voted by Congress in January, 1922, for town drain- 
age, which should reduce the high infantile death-rate. 
Interesting particulars are given of recent commercial 
legislation, and the report concludes by noting the 
national tendency to confine employment in general, and 
such businesses as shipping, banking, and_ insurance, 
exclusively to Chileans. 


lg 


Santo Domingo Crop.—Encouraging results, writes a 
correspondent, have followed Government action i! 
removing all restrictions regarding cacao exports. Before 
1920 the product—one of the principal articles of com- 
merce in the Dominican Republic, paid an export duty; 
but under the new Tariff law the tax has been abolished. 
The Department of Agriculture, in order to encourage 
extensive cultivation, has established a number of model 
plots to demonstrate up-to-date methods of planting, and 
now offers bonuses to farmers who produce the best 
crops. Penalties are inflicted for badly-cured cacao. The 
effect of these measures has been to eliminate, almost 
entirely, inferior qualities, and to improve the genera 
condition of the product, which is now considered superior! 
to that of any previous year. The smaller cacao Crop, 
now coming into bearing, will be gathered during 
October, November, and December, although the bean & 
grown throughout the year, the larger crops being 
gathered between March and June. Trade in this com- 
modity with the United Kingdom has fallen off con 
siderably since 1920, when 246,236. kilos, valued at 
£15,408, were exported; in the following year (192!) P° 
more than 109,340 kilos, valued at £1,618, were shipped 
out of a total of 26,573,871 kilos (valued at £619.79: 
The crop of that year was the largest on record, althoug? 
the total price received was no more than one-half o! that 
realised in 1920, which proved the best year on record for 
all West Indian products. 


Ar the first meeting of the session 1923-24 ns 
Institute of Actuaries, to be held at Staple Inn poorer 
Monday, the 29th inst., at 5 p.m., a paper entitie, 


6 7 . ‘ , yy, »*S vt 
Notes on the Interpretation of ‘ Select Rates ‘ 


Mortality,’’ by Messrs W. Palin Elderton and H. J. 
Oakley, will be submitted. 
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®persea Correspondence. 


UNITED STATES.—CROP SITUATION—-CO-OPERATIVE | 


MARKETING—FEDERAL LAND BANK FINANCING | 


_§TEEL TRADE CONDITIONS—SOLDIER BONUS 
LEGISLATION. 


{FROM OUR CORRESPONDENT. } 

NEw YorK, October 1s. 
\, THOUGH estimates of prospective vields are lower in 
ome instances than those of a month ago, latest returns 
dicate that this country’s crops in the aggregate will 
each an exceptionally large volume. The Department ot 
\ericulture’s report, as at October rst, estimates the corn 


2 


-on at 3,021,000,000 bushels, which would be 130,000,000 


bushels more than last vear’s harvest, and only for the | 


sith time in history would exceed the three billion bushel 
mark. The spring wheat crop forecast has been cut down 
ty 213,000,000 bushels; that would be 63,000,000 bushels 
ess than last year, and some 32,000,000 below the 

erage. The total wheat crop is figured at 781,737,000 
ishels, or 7,490,000 less than a month ago, and com- 
paring with last year’s actual harvest of 862,091,000 


ishels. The prospective vield of seven cereal crops is 


given as 5,382,000,000 bushels, as against 5,487,000,000 | 


1 September rst, and 5,292,000,000 harvested last vear. 


(he oats crop promises to be about 100,000,000 bushels | 


arger than the 1922 harvest. The tobacco crop suffered 
heavy reduction last month, due to extensive losses 
irom frosts in Wisconsin and Ohio, and wet or unfavour- 
able weather in Tennessee and Kentucky. In Maryland 
the yield has been good, although the crop there is said 
have been damaged considerably in barns as a result 
f house burning or pole sweat. In North Carolina the 
production has been larger than usual, but the quality is 
described as only fair, while in Indiana the crop is 
resorted as heavy, with little damage from frost. The 
lowing table gives the latest Government crop esti- 
mates, compared with the September ist forecast, last 
ear's actual harvest, and with record yields in previous 


(Production in Million Bushels.) 


1923, 1923, 


October | Septem-| 1922 Record | 


Fore- {ber Fore-| Harvest. Yields. | Years. 

cast. | cast. 
Vinter wheat .....00. 568 568 586 760 | 1921 
Spring wheat.......00. 213| 221 276 356 1918 
SUNN neve atiswan Ge 781 | 789 862 1,026| 1915 
i 3,021} 3,076; 2891 3,208) 1920 
TP kinpesessennnian 1,302 | 1,312; 1,201 1,593| 1917 
Bay ..sececesecees 199 199; 186 256 | 1918 
MR tesennbs sans ee 65 65 95°5 96 | 1922 
Buckwheat vaidieic’ 13-9 13-5 15 23 1866 
iid nattintiesire mete 33 33 42:0 52 | 1920 
‘otal, seven cereals.... 5,382) 5487/ 5292 5896 1915 
White potatoes........ 401 390 451 451 | 1922 
Sweet potatoes ........ 963 93-5 110 110 | 1922 
TORROGO........ 000. lbs 1,461! 1551 1,325 1,582/ 1920 
I ia 196! 194) 117 29 1902 
lay, all .......... tons 102-9 98 113 113 | 1922 
Been MAPA eee eee bales 112) 108 98  161| 1914 
, wacnes piesa we total 45°55 | 45-4 | 56-7 64-0 | 1915 
MPU... ses ssesees. 1907} 190 201 253 | 1914 
OE ies lbs 695! 655 624! 1,234! 1917 


“" &Tain prices have been advancing lately, and the 
wssent outlook is that farmers will fare much better in 
Narketing as i . 

keting their grain crops than seemed likely a short 


ic aro, 
tne “overnment s agricultural policy is to ‘*‘ help the 
afmers he 1 99 ° —_ 
rs 7 help themselves,’’ and to that end the Adminis- 
‘ration is 


encouraging the promotion of co-operative 
“Ss associations among farmers. Eugene Meyer, 
ot \ ga pe ~* a . : 77 

1 the War Finance Corporation, and another mem- 


of 


‘a irketing 
ead 
eT 


that body are now visiting grain farmers in the 
ind Central North-West to explain co-operative 
cette ne in use by cotton, rice, and tobacco 
omnia. Thev ie — and by fruit growers in Call- 
ied Seenenae a also explain how producers may be 
In thic demmmadi. a such co-operative associations. 
mediate credit vain notew orthy that the F ederal inter- 
‘* Danks recently sold a second issue of 


a est ¢ 


ne 
“ar Kety 


i <. ; 
thev are the secured obligations of 
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$10,000,000 intermediate debentures, the 


proceeds to be 
used in furthering co-operative marketin 


vy among wheat 


growers, according to an announcement by the Federal 


Farm Loan Board. That the co-operative farming 
method is becoming inere asingly popular with agricul- 
tural communities is indicated by figures showing that 


up to September 3zoth of this vear, farmers, through their 
co-operative marketing associations, had received ad- 
twice the amount that was 


War 


vances totalling practically 
advanced up to November joth of last vear by the 
Finance Corporation. / 

Another interesting development is that the Federal 
Karm Loan 
of the twelve 


Board, in co-operation with and on behal! 
lederal Land Banks, announced to-day a 
new issue of $47,000,000 ten-thirty-year Federal Land 
Bank 4} per cent. bonds, dated July 1, 1923, and not re- 
deemable before July 1, i933. The bonds are being 
interest. The an- 
nouncement discloses the fact that in five and a-half years 
of active operation, the Federal Land Banks have grown 
rapidly. On August 31, 
was $41,113,530, reserves $4,050,500, surplus and un- 
divided profits $3,273,177 
They are all on a dividend-paying basis, and each bank 
shows a surplus earned from its operations. On Sep- 
tember 30th last, the United States Government owned 


these 


offered for subscription at 100 and 


1923, their combined capital 


, and total assets $827,744,341. 


$2,400,000, approximately, of the capital stock of 
land banks. During 1922, the Loan Asso« 
acquired about $8, 500,00 0 of such sto k, 25 per ¢ ent. of 
the proceeds of which was used to retire owned 
by the Government, as required by the Farm Loan Act. 
The United States Treasury, it is said, has purchased and 
now holds more than $100,c00,000 Federal Land Bank 
bonds. While these bonds are not Government obliga- 
tions, or guaranteed by the United States Government, 
| ting under 


YANKS Ope©ra 


Farm iations 


STOCK 


Federal charter with Governmental supery 

The latest monthly statement of unfilled orders by the 
United States Steel Corporation shows that the 
tion’s unfilled tonnage on September 30th amounted to 


August 
iy ust 


27-3S,.901 2 tons. 
‘ 


corpora- 
5,035,750 tons, as against 5,414,663 on 21St, re- 
presenting a decrease during September of 
On September 30, 1922, the total was 6,691,607 
The decrease last month compares with a loss of 496,100 
in August, and indicates that nev 
September was about 100,000 larg 
ceding month, allowing for somewhat lighter 
An outstanding feature in the steel situation, as d 
by the corporation’s report, is that production ts being 
well maintained, notwithstanding that the volume of un- 
filled orders has steadily decreased in the past few 
months. Since March, United States Steel’s unfilled 
orders have dropped from 7,403,332 to 5,035,750 tons, 
ons have de- 
per cent. to 
From this fact, 


tons. 


eived in 
er than in the pre- 
snripments. 


business re 


isclosed 


+ 


or more than 30 per cent., but its operat 
clined during that period only about 
slightly below go per cent. of capacity. ror 
together with the absence of any accumulation of stee! 
at the mills, the inference is drawn that this country’s 
consumption of steel cannot be measured, or is not re- 
flected, by the amount of new orders placed in recent 
months. The fact that production has been maintained 
at such a high percentage of capacity is taken to indi- 
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cate that actual consumption of steel is very heavy. The 
volume of incoming business thus far in October is said 
to show further expansion. 

It now seems practically certain that efforts will be 
made at the forthcoming session of Congress to put 
through soldiers’ bonus legislation, similar to that which 
was enacted at the last session, but vetoed by the late 
President Harding. It has even been asserted by 
advocates of such a measure that enough votes could be 
counted on to pass such a Bill over a possible veto by 
Coolidge. Attention is again being given, 
therefore, to the probable cost of a Bonus Bill, should 
it be enacted. Ac¢ording to calculations made by the 
National Industrial Conference Board, the cost of various 
plans embodied in the bonus proposals which have been 
made heretofore would involve a_ total cost of 
$3,845,659,481. On that basis the Board estimates that 
$1,136,741,670 would have to be provided by taxation 
or by loans during the next 20 years, while the balance 
of $2,708,917,811 would have to be paid after 1943. The 
Board declares that the bonus would add to the debt of 
the United States 20 years hence a sum equivalent to 
from S102 to $142 on every family, and from $64 to 
S86 on every person employed in this country. In the 
form in which the Bonus Bill is likely to be presented the 
total cost would probably be at least $4,000,000,000. 
\ny bonus legislation will be vigorously opposed by many 
business and financial interests. 


President 


FRANCE.—-RHINE REPUBLIC— FOREIGN TRADE— 
COAL IMPORTS—-TRADE BALANCE. 


(FROM OUR CORRESPONDENT. ) 
Paris, October 24. 


[HE circumstances connected with the proclamation last 
Sunday of the so-called Rhine Republic and the prospects 
of the latter are still so obscure that French opinion is 
holding itself very much on the reserve in regard to the 
whole matter. Apart from the political aspect of the ven- 
ture, however, the outstanding feature of the situation is 
the aspiration which is voiced by most of the leaders of 
the Rhineland Separatist movement, not only in favour 


‘ ” 
ai ¢ iti 


irely cutting off political connection with the German 
Empire, but of entering into independent economic agree- 
ments with the new Republic’s neighbours on the West— 
Belgium, and Luxemburg. ‘‘ Our economic 

said one of the leaders of the movement, a dav 
two ago, in an interview with a French journalist, ‘ is 
bound up with France and Belgium, and not with 
y. We have our eyes on Antwerp as our real port, 
| our aspirations tend towards the West. 


ld be t 


trermat 


Our ideal 


» have a similar position in Europe to that held 
} 


leium before the war.’’ 


These statements are dis- 
vy suggestive, and afford much food for reflection to 
people, both in France and in Great Britain, who 
las a r 
ned to 


regard 


the Rhineland Separatist movement 

v as a very effective weapon for the purpose of bring- 
about the breaking up of German unity. 

nomicall 

Rhineland into a separate, independent state would 


ave much farther reaching effects than would merely 
politic al separation from the Reich of the territory con- 
d. The detachment from the German  Zoll- 
verein of Rhineland—which, it must not. be 
f includes, in the view of those who are 
attempting to found the new republic, practically 
the Ruhr basin—must inevitably lead 
or later to the inclusion of this rich industrial 
in the orbit of the French-Belgian-Luxemburg com- 
bination. In many respects, economically speaking, such 
in evolution would be entirely in the natural order of 
things, and would ensure many advantages (which would 
probably be found far to outweigh the disadvantages) to 
all coneerned. The benefit to French industry, from one 
point of view, would, of course, be immense. _ 
In any case, such an adjustment of the economic map 
of Western Europe would render comparatively easy that 
co-operation between French and German industrial in- 


terests which has for many vears been the dream of many 
leading men on | 


In the opinion of a good many people here—quite apart 


y, there can be no doubt, the elevation of 


the t 
hy 


erne 
the 


orgotten, 
: ; 
the whole of 


Sooner 


irea 


oth sides of the Franco-German frontier. 


from the comparatively small number wi 
favour the creation of the new Republic as a Means fp, 
weakening Germany and aggrandising Fran e—the te 
solution of the problem of French security is to as 
this direction. Common and interdependent econom 
interests, it is argued, would place France, Belgium 
Luxemburg, and the Rhineland in such an assured posit 
that political union would be unnecessary, and there cou 
thus be no question of the creation of another Alsac. 
Lorraine on the Rhine, to be a menace to the peace of 
Europe. At the same time Germany, through the Joss 
so large a proportion of her economic and _ militay 
strength, would be deprived of the possibility of being 
able to repeat her aggression of 1914. From the point ot 
view of British interests, it is doubtful whether a develop. 
ment of this kind would be very welcome. The creatio: 
of a potential new Continental economic bloc of thx 
kind could only be another serious menace to Britis 
foreign trade, and might, in certain circumstances, }y 
even more dangerous than a united and resurrected Ger. 
many itself. The possibility is not so remote, however. 
as to be unworthy of consideration. 

The French foreign trade returns for the first. nin 
months of the present year, which were issued this wee! 
show that imports during the period in question ha 
increased by 37 per cent. in value, as compared with t! 
corresponding period of last year, while exports increase: 
about 41 percent. The detailed figures are as follows :— 


NE a 


10 admitted 


be found . 


First Nine Months of Difference for 


1923, 
Imports— | Frances. Francs. Francs. 
Foodstufis ......s.++| 4,067,721,000 5,228,014,000 + 1,160,293,000 
Raw materials ......| 9,463,123,000 14,166,189,000 + 4,703,066,000 
Manufactured goods ..| 2,956,389,000 3,157,497,000 + 201,108,000 


Bete  ivsseeve | 16,487,233,000 22,551,700,000 + 6,064,467,000 
Exports— — ep | eee fa 
Foodstuffs eeceeeeees, 1,262,141,000) 2,238,515,000\+ 976,374,000 
Raw materials ......| 4,034,852,000' 6,552,928,000 + 2,518,076,000 
Manufactured goods ..| 9,068,143,000) 11,623,602,000) + 2,555,459,000 
Postal Parcels 939,523,000, 1,147,666.000,+ 208,143,000 


| eee 


Total ..+.... . | 15,304,659,000 21,562,711,000 + 6,258,052,000 


———$—_—$ 


it will be noted that over three-quarters of the increase 
in imports was in raw materials, while nearly half the 
increase in exports was in respect of manufactured goods 
and an almost equal value in raw materials. Out 0 
35,239,281 tons of raw materials imported during the nin 
months, 22,812,501 tons consisted of coal alone, most, ! 
not all, of which came from Great Britain. The tote! 
amount of coal imported during the corresponding perio’ 
of 1922 was 21,194,206 tons, from which it will be 
gathered that, in round figures, the amount o! coal im- 
ported into France since the occupation o! the Run 
began was, down to the end of September, 1,000,000 ~ 
more than during the first nine months of 1922. ae 
figures show that, while the value of the total a 
during the past nine months was 37 per cent. higher 00 
in 1922, the total weight was less than 10 per cent. =e. 
The effect of the fall in the franc is seen in the 7 
while the quantity of coal imported from Great Bri the 
increased during the nine months by only 7 per — ae 
value of the quantity imported increased by over 3° | 
cent. rst 
The returns for the nine months disclose an pow 
balance amounting to 988,989,000f, as compared “4 ii 
of 1,182,500,000f for the corresponding period i “the 
This adverse balance, of course, concerns — int 
‘ visible’? imports and exports, and does not wee the 
consideration the large amount of morey spent ! aid 
country by tourists and others from abroad, which se 
tend substantially to reduce the apparent ae 
figures for exports and imports during the last hive 1 
are as follows :— Exports. 
2,675,045 


2,479,391 
2,423,781 


Imports. 
2,596,881 
— 
2essz17 :..- 2542820 
2,613,376 2,434,645 
5%, Frenc: 


Compared with the corresponding period of ae tal ar 
imports during the ; 


eee ee 
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increase in value of 16,429,345,000f and in & 
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tons, while the exports were 16,543,920,o00f 


= 649,935 = ~ & Os ee rye 
‘* eater in Value and 1,992,183 tons more in weight. The 


> crease in value and weight was distributed over all cate- 
oe of imports and exports, with the exception of the 

f manufactured goods, which were 22,358 tons 
ight, and of the exports in the form of postal 
ich were 2,636 tons less. 
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GERMANY.—POLITICS—FOOD CRISIS—CURRENCY— 
FINANCES—BOURSE AND MONEY MARKET— 


BUSINESS. 
(FROM OUR CORRESPONDENT.) 

BERLIN, October 23. 
Tue end of last week saw the Republic in a desperate 
condition, and since then things have got worse rather 
than better. There is an accumulation of evils—in inter- 
national politics, in home politics, in finance, in currency, 
and in every branch of business. While predictions of 
immediate break-up or general disorder cannot safely be 
made, it is hard to see how present conditions, not to 
mention the worse conditions which seem to be coming, 
can be survived. It is probably a record in history that 
any country, and a country with a homogeneous popula- 
tion, should simultaneously have three movements of 
wholly different kinds threatening three different seces- 
sions; yet such is the case with Bavaria, Saxony, and 
the Rhineland. The Rhineland movement is a pure French 
invention; but what it lacks in native physical force it 
yains in French support. The Bavarian and Saxon move- 
ments would probably not have reached the present tension 
were it not for the general disaster brought by the Ruhr 
cecupation. The Republic has already been forced to 
move troops into Saxony to restore constitutional condi- 
tions, and these troops have been fired on, and have 
replied. With Bavaria the Republic will ultimately either 
have to act in the same way, or to recognise a de facto 
secession, because the assertions of the Bavarian Cabinet 
andof the local dictator, von Kahr, that they are devoted 
to Germany, and are merely resisting ‘‘ Berlin Marxism,”’ 
cannot be taken seriously. The present revolt was un- 
doubtedly planned, probably after the revolt following 

Dr Rathenau’s assassination, when Bavaria refused to put 
into force on her territory the special security measures 
taken by the Republic. On that occasion Dr Wirth, 
sooner than provoke a conflict, weakly gave way, and 
to-day the Stresemann Cabinet seems to have only the 
same choice. The next step will probably be the pro- 
clamation of a Bavarian Monarchy. This, though it would 
violate the Constitution no more plainly than several of 
Davaria’s acts last week, would by its overt nature 
probably force an armed conflict. It is nevertheless recog- 
nised that the retention of Bavaria within the Republic 
by armed force is, though militarily possible, politically 
impossible. 

The food crisis is very serious, and cannot continue 
without general disorders. For weeks butter, milk, and 
potatoes have been hard to get. Now the turn has come 
to bread. Yesterday nearly all Berlin bakers’ shops were 
closed. In future, according to a decree of to-day, they 
must be kept open whether they have bread or not. A 
police inquiry has shown that it is not true that bread is 
»eing purposely withheld from the market. Flour is not 
Coming to the market. For weeks past it has been sold 
Wholesale only against dollars, and the mark sums neces- 
“ity to carry on a small bakery are so enormous that 
business is not done. In one week the official dollar 
exchange has risen from around 4 to over 4o milliards, 
and prices have fully kept pace. Berlin workmen threaten 
“ general strike if a stable wage is not introduced within 
ee 7 can be done only by employing a — 
a 
Wholly useless wher i . ren | i 

en prices double and even sometimes 

treble between mornin and evenin Already between 
October 4th and 18tl e. I aes ’s index) 
Ste age th prices (Frankfiirter Zeitung’s index 
Sieiees sp and in the second half of the month 
loaf rose in — oe beaten, The price of the 1,900 gramme 
athe. On Ocienne Eennaes ee Aipommone 
n October 15th the cost of living (official index) 


Was for ; “ . 
/"1900,000-fold that of 1914, having risen 534.2 per 
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cent. in a week. The Cabinet, in the hope of influencing 
the farmers, has appointed Count Kanitz, an influential 
Agrarian and former German-National, as Food Minister. 
It is to be feared that the bare necessaries of life will 
soon be unobtainable by a great part of the population ; 
that actual starvation conditions will appear in the cities. 
If that should happen, and should not be remedied in a 
few days, general disorder seems inevitable. 

The Currency Bank has been formally established. The 

president is Dr Lentze, a former Prussian Finance 
Minister. Actual business will be begun next week, and 
it is hoped to issue the first ‘‘ Rentenmark’’ notes by 
November 5th. The notes will be in denominations of 
I, 2, 5, 10, 50, 500, and 1,000 r.m., and ‘* Rentenmark ”’ 
pfennig copper coins of from 1 to 50 pf will be minted. 
The new currency will have to be issued before the mort- 
gage and bond security by which it is covered is formally 
completed. In view of the fact that ‘‘ gold loan,’’ now to 
be used provisionally as currency, has maintained its 
theoretical gold value without any real security, it is 
hoped that the mere assurance that there will be no 
‘* Rentenmark ’’ inflation, and that the ‘‘ Rentenmark ”’ 
will be taken at full gold value for tax payments, will 
prevent depreciation. It seems, in fact, that the right 
to convert into mortgage bonds will have very little 
influence upon the value of the notes. Banks are pre- 
paring for the new currency. The Disconto Gesellschaft 
has provisionally opened a ‘* stable value department ”’ for 
managing current and deposit accounts in units of gold- 
loan and dollar treasury bills. The difficulty here is that 
these surrogate currencies are not divisible into very small 
denominations. The bank undertakes to book fragments 
of indivisible units, and if an account is closed to pay 
out any uneven balance in the form of paper marks at the 
day’s exchange. Other banks are expected to adopt this 
system. 
' The State of Bremen has issued a_ dollar loan of 
$1,000,000. The Minister of Communications has pub- 
lished a plan of savings to be achieved by ceasing to 
run trains which are little used, and by differentiating 
the Sunday and the week-day services. The Reichs- 
wirtschafsrat has voted down a proposal to increase 
the Sales Tax from 2 to 2) per cent. The Customs gold 
surcharge is put on a new basis from October 24th, 
being the same as the new gold key-number for taxes, 
which will be based on the dollar exchange of the pre- 
ceding day. 

The latest decade report of the Finance Ministry, for 
October 1st to roth, must be considered relatively satis- 
factory. Taxes yielded 393,366 milliards, against 81,848 
milliards in the preceding decade, while expenditure rose 
only from 40,065,854 to 43,230,293 milliards. Revenue 
rose from the 1-sooth to around the 1-1ooth of expendi- 
ture. The loss on the railways in ten days totalled 
12,898 billions. The Floating Debt of discounted Trea- 
sury Bills rose in ten days from 46,716 billions to 
89,142 billions. Despite the great drop in the value of 
monev, the item General Expenditure increased only 
from 23,994 to 27,474 billions. This is die to a large 
decline in real expenditure on the Ruhr. The Govern- 
ment is having great difficulty in holding to its new policy 


{of keeping up the charges for State services. As an in- 


stance, the home letter rate, though multiplied so rapidly 
that it is now impossible to get postage stamps of suffi- 
cient size, was at yesterday’s exchange only about the 
1soth part of a penny, or much less than at the time 
when no serious attempt was made to adapt at all, but 
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when the exchange movement was less rapid. This 
means an increased deficit. 

By decree of yesterday, the Cabinet restored the already 
tried and already abandoned prohibition against buying 
or selling exchange at other than the officia! rate. In- 
dustrial concerns are to be allowed to issue their own 
‘ stable-value’’’ currency, and will so be able to pay 
stable The Reichsbank’s statement for October 
6th shows a slackening off in the demand for credit and 
in the rate of inflation. Commercial discounts rose by 
2,941 billions to 6,601 billions, Treasury Bill discounts 
by 25,015 billions to 70,231 billions, and circulation by 
18,704 billions to 46,933 billions. Advances had a large 
increase, by 193 billions to 292 billions. Nearly all these 
new advances are on ‘ wertbestaendig ’’ basis. The 
gold reserve remains unchanged at 433,927,000 gold 
marks. 

The Bourse 
Yesterday 


wages. 


boom continues without interruption. 
news from Bavaria and from the Rhineland 
produced something like a panic atmosphere, which did 
not, however, check the upward movement, and it was 
rumoured that the Bourse would be closed for some time. 
These rumours seem to have been baseless. Money has 
been very tight, day rates yesterday reaching 15 and 
even 20 per cent. a day; Jater in the day money was more 
plentiful. There is a great demand for dollar Treasury 
Bills and for gold loan, into which the paper mark gains 
made in stock speculation seem to go. There have been 
small bank failures, and rumours of more to come. 
Stocks last week had another rapid rise, the Frankfiirter 
Zeitung’s index for home dividend-payers rising — 


from 
356,400,570,000 to 


1,332,500,570,000, or 48,738,130 if 
the average at the beginning of January, 1922, is taken as 
1, and of January, 1923, at 14. Most home bonds con- 
tinue to have no official quotations. Threes, still the 
favourite, yesterday were quoted 1,500,000,000, Savings 


and Premium 50,000,000, Berlin, 1923 (8-18 per cent.) 
3,000,000. 


The Reichsrat has approved of the Bill extending the 
maximum permissible working-day to ten hours. The 
two Socialist States, Saxony and Thuringia, voted 
against it, though the Bill is supported by numerous pro- 
minent Socialists. The Ober-President of Prussian 
Saxony and the Burgermeister of Berlin also opposed. 
The condition of industry is ever worse; there is, there- 
fore, a heavy drop in the demand for coal. Industry is 
again short of capital; shortened hours are reported from 
every quarter. A statement for mid-September shows 
that 71 per cent. of concerns reported that business was 
bad, as against 49 per cent. in mid-August. 


: The figure 
to-day is undoubtedly higher. 


LL 


UNION OF SOUTH AFRICA. — EXPANSION IN 
MINERAL PRODUCTION — FAR EAST RAND 


COSTS DOWN TO 18s 74—GOVERNMENT AREAS’ 
REMARKABLE PRODUCTION AND PROFIT— 
GOVERNMENT'S INTEREST IN MINES. 


(FROM OUR CORRESPONDENT.) 


JOHANNESBURG, October 2 


. . . c = 

Tur mineral production of the Union is showing pro- 

gressive increase, the value (inclusive of £105,034 gold 
premium “') being substantially over four millions and 


a-half in August, against rather over 

anuary > exact fi 's bei (4,5 > agains 
Ja u ys the exact figures being 44,561,097 against 
£.4,048,919. Che most marked expansion has been in 
diamonds, the yield of which in August was 
carats, valued at £,.645,71 
at £.274,000 in January. 


four millions in 


2» > 


229,332 metric 
7, against 86,494 carats, valued 
| rhere has also been considerable 
expansion in coal production, which for the past four 
months has exceeded a million tons a month, the value 
of £336,615 for August being £)53,000 in advance of that 
tor January. For the eight completed months the total 
value, of somewhat than £ 1,100,000 
currency premium on gold, is practically £334 millions. 
I do not give the corresponding figures for last vear, as 
they are vitiated by the strike. It only requires the 
present production to be maintained for the year’s value 
to exceed £.50 millions. : 

The foregoing figures are taken from the publication 
of the Mines Department, for details of the profit aspect 
of the gold mines one may similarly refer to the analvsis 


inclusive less 
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of the Chamber of Mines. 
upwards of 17,750,000 tons have been . 
a mere 224,400 tons on the Rand itself) for 6,040,396 « 
ounces, or an average of 6.71 dwt per ton. os 


£26,801,657 shown by the Mines Depar 


apparent discrepancy is explained by the fa 
of the groups deduct the cost of realisation 


contrary, charge realisation to working costs 
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During the Cight month 
‘rushed (afl },. 
The Workir 
revenue is given at £ 25,922,900, against a “aie 9 


tr 


iment, The 
t 


L 


that SOme 
» SWoller 
the present time by the heavy bank exchanve, from th 
value to arrive at the revenue figure; others, op the 
Natura 
these variations in accountancy make no difference jp 9 
profit, which totalled 47,860,839, being at the rate 
8s 10d per ton. This corresponds very closely with th 
average in 1914, but it must be pointed out that tx. 
present mean recovery at 6.706 dwt is nearly half a dy: 
more, and that the premium works out still at 1s 24 y- 
ton. While the recovery is 2s gd per ton higher, work: 
costs, which have averaged 20s 5d for the eight month. 
are 3s 4d higher than in 1914. But the Rand’s Auguy 
figure of 19s 11d is only 2s 10d higher. This is a mos 
satisfactory showing when we remember that nine year 
ago the charges for compensation for miners’ phthis; 
were not included, and there was no regular leave o 
pay, while, of course, the mines are now much deeper 
involving much heavier expenditure support of 
workings. 

The most important mines of the Far East Rand are 
working below the general average. Excluding Ne 
State Areas and Modder East as exceptional, I find the 
ten producers average only 18s 74d. The huge tonnages 
of 156,500 crushed by the Government Areas at 16s 10d 
and of 116,000 by New Modder at 16s 5d have a favour- 
able bearing on the average. As they are each making 
well over a sovereign a ton profit, the adage, ‘* The best 
is cheapest’’ is once again exemplified in rather an 
unusual manner. 

Statistics of Union trade for the first six months show 
imports at £25,343,417, an advance of £.3,400,000, and 
exports at £34,811,588, an increase of £,11,105,000, the 
comparison being, however, with the strike period. Of 
the total exports, minerals account for two-thirds, or 
£23,957,000. While exporting capacity improves the 
Union’s financial position, an excess of nearly nine ane 
a-half millions over imports must tend to increase bank 
balances in London, which is given as the reason (may it 
not, perhaps, be merely an excuse’) for the high adverse 
exchange. I am inclined to think that the ‘‘ shearing 
of the profits of the commercial banks by the Reserve 
Bank securing the monopoly of the note issue, hich was 
formerly highly profitable, has compelled the banks to 
make their profits in other directions. Among exports, 
hides, skins, and wool account for an increase - 
£.900,000, but cereals dropped by £639,000. \ — 
ported £1,000,000 more in articles of food and drink, 
but £728,000 less of cotton goods. The value 0! —_ 
cars, cycles, and lorries increased by £.750,00°, notwith- 
standing the lower price tendency. oes aie 

The report of the Government Mining Engineer val - 
vear ended December 31, 1922, contains stan de 
operations and results secured by mines 1” which 
Government participates in profits, and shows the oa 
participation by Government in profits in respect age 
mines up to the end of the year. The companies ©" 
cerned and amounts are as under :— 


on 


Government 


Share. 
£ 
eS 3 
Premier (Transvaal) Diamond Mining Company.. e000 0? art 
Meyer and Charlton Gold Mining Company, Limited -- 297'sy4 
Government Gold Mining Areas (M.) Oons., Limited..-- +) 34'335 
Brakpan Mines.........sccccscececrcoccssssceserere® 71 461 
Springs Mines .........ccccccsccccccssescsscsorsere® 15 856 
Modderfontein Fast...... ee oe a pinh oom +54 .681 
Zaaiplaats Tin Mining Compamy.....-sseeeeerererer’ 1 
9,949,815 
+ T to « ly ’ 
* Up to October 31, 1922. + Up to June 30,1922. ¢ UP ' 7 
1922. - 
+t . - i< _ ssi su . 
The total amount is £9,949,815, and this colossal 


, : ° : Govern 

is, of course, quite apart from contributions © xatioa. 

ment revenue in respect of Union and eS a matte 
. ° . As » rr 

All the seven profit-earning mines in W hich the & 


2 . . Tre dal. 
ment is a co-partner are situated in the Transv@ 


oe ecefve 
Mr Clegg, the Governor of the South African Rese 
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again been recommending the wider use of | 







as ' second half-year the revenue fro is source will be 
= bills instead of open credits, so largely in vogue increased by 7oo milliard marks; Solana ae ee 
South Africa, and the wisdom of such a change is] will not exceed 13 million gold frances instead of the 1772 
ceneralls realised by merchants who pursue the sounder which were fixed in the estimates. Similarly the amount 
methods of finance. Mr Patrick Duncan, Acting Minister which will be collected as land tax will not exceed > mil- 
of Finance, in the absence of Mr Burton, who is attending lion francs, instead of 53 millions. From indirect taxes 

























the Imperial and Economic Conferences in London, in 
opening the South African I arliamentary C onference here, 
expressed the opinion that the Union had definitely turned 
the corner, and that the deficit would not be increased. 
\s to taxation, he went no further than to say it would 
sot be increased, cold comfort for those who looked for 
come measure of reduction, even if only the jettisoning 
of the irksome and complicated patent medicine tax. But 
we should like to see the Customs Tariff moderated, 
postage brought back, if not to a penny, to three-half- 
sence an ounce, telephone tariffs reduced, and the income- 
tax abatement raised from £300 to £350 or £400. In 
the halvecon days it was as high as £1,000—a handsome 
ggure still observed in Rhodesia. 





POLAND.—FINANCIAL SITUATION — POLITICS — 
COMMANDER HILTON YOUNG'S MISSION—CROPS 
—FOREIGN TRADE. 

(FROM OUR CORRESPONDENT.) 
Warsaw, October 16. 

Tue present financial situation is grave. It would be 

wrong to consider an improvement as impossible; never- 

theless, it is certain that without energetic measures the 

Polish currency cannot be saved from a total collapse. 

The depreciation of the currency is so rapid that the fixa- 

tion of wages every fortnight is no longer sufficient to 

enable the working population to make both ends meet, 
and the latter are demanding that the wages should be 
fixed every week. 

According to the last return of the Polish National 
Bank, the circulation has increased in September by 
4,320 milllards, as compared with 800 milliards in June, 
goo milliards in July, and 2,400 milliards in August. At 
the end of September the circulation already exceeded 
11,000 milliards. 

This rapid inflation has completely disorganised the 


exchange market, as may be seen from the figures 
DEIOW :— 

; London. New York. Zurich, Paris. 
Endof September.. 1,445,000 .. 315,000 .. 56,000 .. 19,900 
Uctober5.......66. 2,416,000 .. 485,000 .. 86,760 .. 28,625 

» B...seeeee. 2,640,000 .. 580,000 .. 103,800 .. 34,500 
» Li...seeeeee 4,300,000 .. 900,000 .. 170,500 .. 57,000 
» 1b.......... 4,100,000 .. 900,000 .. 161,400 .. 54,750 

15.......... 4,300,000 .. 950,000 .. 170,000 .. 58,750 


In a lortnight the Polish mark has lost nearly % of its 
Value. A rise of the exchanges by 25 per cent. and even 
more in one day has ceased to be an exceptional 
phenomenon. 
Under such conditions the exposé of the new Minister 
of Finance in the Diet was awaited with great impatience. 
As reported in my last letter (Economist, September 29th, 
P. 451), Mr Kucharski has recently conducted negotiations 
with foreign capitalists for the granting of a loan to 
Poland, and it was expected that he would make some 
definite announcement on_ this subject in his speech 
on Thursday. But he did not; and it seems 
that he failed to obtain foreign financial assis- 
tance. Mr Kucharski’s speech was vague; but 
“€ proposed three measures for stopping the increas- 
ing flood of paper money: (1) an increase of the land 
‘ax, (2) the fixation of the fines for defaulters at 150 per 
“—. a month of the assessed amount, (3) the closing of 
ail credits for new investments. These measures are only 
ee and do not constitute a financial programme 
Th “an restore Polish finance to the right lines. 
ian eee of the present situation may be best 
ee from the figures quoted by Mr Kucharski. The 
nike « wats income-tax was fixed at 200 milliard Polish 
the ae] sponding to 133 million Swiss francs. During 
eight months of this year 100 milliard marks were 


Collected, whi aa 
. » W . ~ -—- 
fans: hich corresponds to a total of 5.75 million gold 


i125 millions were expected in the first half vear 


2 
75 millions failed to mature. 


Ministry of Finance expressed in Swiss fr 


, of which 


According to official statistical data, the revenues of the 


rancs, and com- 


pared with the revenues during the same period in 1922, 
were as follows :— 


Per Cent. 
in 1923 as 
Million Swiss Francs. Compared with 
1922. 1923 1922. 


Direct taxes .......... 9873 .... 2850 .... 288 
Indirect taxes ........ 7426 .... 5631 .... 757 
Import duties ........ 1606 .... 2754 .... 1715 
Btamps ..cccsccccccee ISOT .... 293 .... 1830 
Export duties ........ O65 .... 353 .... S431 

Wleetteessas SO ces Se 


While in 1922 207 million gold francs were collected, the 
amount obtained in 1923 reaches only 
66.4 per cent. of this sum. In the first 
direct taxes have decreased, and in spite of the increased 


138 millions, or 
instance the 


yield of Customs duties, the results in 1923 are worse 
than in 1922. 


This very unsatisfactory financial situation is accen- 


tuated by the political instability at home. The deprecia- 
tion of the mark, the steady rise of prices, the failure of 
Mr Kucharski’s negotiations, the recent 
tained by 
election of Mr Benesz, and the decision of the Inter- 
national Court relating to the right of expropriating 
German 
barrassed the 
between the different parties which form the present 
majority. 
working population, are partially refusing support to the 
present Cabinet. 
will be overthrown in the near future, it may be expected 
with some certainty that a reconstruction of the Cabinet 
will take place. ' 
of Finance and of the Ministry of Foreign Affairs will 
pass into other hands, 


reverses sus- 


Poland at Geneva and at The Hague (the 


such) have em- 
the rift existing 


colonists are considered as 
Cabinet and widened 


The Christian Democrats, who represent the 


Though it is unlikely that Mr Witos 
Probably the portfolio of the Ministry 


Commander Hilton Young, the English financial 
adviser, has given to a Press Conference some informa- 
tion relating to the aim and programme of his mission. 
He emphasised that his journey to Poland is without any 
official implication, and that all rumours connecting his 
mission with the question of a foreign loan are without 
foundation. He will devote himself to an investigation 
of Poland’s financial position, and he will present his 
recommendations to the Polish Government. Commander 
Hilton Young declared that close study has already con- 
vinced him that the economic foundation of Poland is 
sound, and that it is only necessary to complete the 
superstructure of financial prosperity. ie 

Statistics published recently support this judgment. 
The crop estimates for the current year show that 
agricultural production has not only reeched, but has 
in some cases surpassed the pre-war level, as may be seen 
from the figures below (thousand quintals) :— 


1922-23, 
As Compared 
with 
Average, 1909-15. 
1909-13. —S —S ee 
Wheat ...... 16591 .. U8 na . a 
oan. neccceee 56,591 .. 50,660 .. 65,428 .. 116 
Barley ...... 14985 .. 15,040 .. 17846 .. 119 
Oats ccacecee 2. SD «.@ Be o 134 
Potatoes...... 245.880 .. 337,590 .. 287,182 .. 117 


With the exception of wheat, all other crops gave this 
year a greater yield than before the war. The rye crop 
is 16 per cent., barley 19 per cent., oats 36 per cent., and 
potatoes 17 per cent. greater than the average of 1909-13. 
The value of Polish exports in August reached 101 ,g00,000 
gold francs, as compared with imports amounting to 
96,700,000 francs. During the first half-year the excess 
of exports over imports was estimated at 38,000,000 gold 


francs. This represents great progress in comparison 


After the increase of the income-tax during the J with previous years. 
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SWEDEN.—BETTER LABOUR POSITION—-TRADE CON- 
DITIONS—MONEY AND STOCKS. 


(YROM OUR CORRESPONDENT.) 
STOCKHOLM, October 16. 

THERE is a certain amount of activity at the ironworks 
now, since the settlement of the long labour dispute. 
The output is larger than before the conflict, but does not 
reach normal. Only half of the existing blast furnaces and 
two-thirds of the Martin and Bessemer works are in action; 
the number of works open is slightly higher than before 
the conflict broke out. The settlement of the ironwork 
dispute has, of course, had a good deal of influence on the 
labour market in general, as several trades connected 
with the iron trade were suffering from lack of work, 
owing to this dispute. At present it seems as if the iron- 
works are booked with orders for the rest of this year. 
Some branches of our industry have lately been suffering 
rather less from foreign competition, but the present state 
of affairs abroad has, of an unfavourable influ- 
ence on trade in general. In particular, our iron ore 
export trade has been suffering a great deal, owing to 
the Ruhr occupation, and the low rate of exchange of the 
French and Belgian currencies has had a bad influence 
on our timber exports to these countries. Usually two-thirds 
of the Swedish iron ore is exported to Germany, but during 
present conditions iron ore exports to that country have 
been greatly reduced. This loss has been partly compen- 
sated by exports to other quarters, but these are insuffi- 
cient to keep the mines going as usual, and reductions in 
the number of workmen have had to be made. In the 
timber market the sales are rather lively at present, and 
the amount sold is estimated at 750,000 standards, which 
is little under the quantity sold at the same time last vear. 
The situation on the pulp market seems to be satisfactory, 
and there seems to be little anxiety that the quantities 
still available will not be sold out. In general the business 
situation at present may be considered less __ satis- 
factory than of late; thanks to the general situation in 
Europe the future is uncertain. The situation on the 
labour market can be considered satisfactory, as there 
is nO more unemployment now than in pre-war times. 
This time of the year is about the busiest, but there 
seems little fear of any great increase in unemployment. 

October ist is the time when trade agreements con- 
cerning a great number of labourers in various trades 
are due for revision. The workshop owners have ter- 
minated their present agreement, as they desire reductions 
ot wages and some other alterations for next vear. This 
industry employs about 30,000 workers, and it is stated 
that even the lower wages now proposed will be higher 
in purchasing power than were the wages before the war. 
At the match-making factories as well as in some other 
trades the agreements are also up for revision. The 
harvest this year seems, in spite of the very bad weather, 
to be a little above the average, as far as the quantity is 
concerned, but the quality is below the average. Approxi- 
mate figures show that the crop of bread cereals mav 
reach a total value of 150 million crowns. Of the total, 
it is estimated that about 30 per cent. will appear in the 
open market, while the rest is used by the producers. 

A combined concern of A.S.E.A. (Allmanna Svenska 
Elektriska A.B.) in Vasteras and the Luth & Rosén A.B. 
has secured a great order from the State Railwa 
They are to manufacture the 50 electrical 


course, 


vs lately. 


going to be electrified. 
will amount to 210,000 crowns, the whole order thus 
amounting to 10.5 million crowns. Tenders for this order 
were made by several foreign as well as Swedish firms. 
The price now paid is slightly higher than the lowest 
foreign offer. 

In the money market a feature is the ease with which 
new loans have been absorbed. 


State bond 


For instance, a new 5 per 
cent. St 


loan of 50 million crowns issued last 
month was absorbed very quickly. The turnover on the 
Stock Exchange during September was 10.05 million 
crowns, of which 3.18 million crowns were for bonds. 


During September last vear it was 10.1 million crowns 


and in September, 1913, it was 11.8 million crowns. There 


seems t 
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index issued quarterly by the Board of Soe; 
which includes all necessities of life, shows 
from 174 0n July 1st to 177 on October 1s 
is chiefly due to the increase of prices for 
some foodstuffs. 
war bonus of all Government officials is ca! 
there will thus be a small rise in the pay for 
ployed by the Government. , 
by the same Board, including foodstuffs, fuel, 










| locomotives 
required for the Stockholm-Gothenburg line, which is 


The price for each locomotive 


o have been a check in the fall of prices. The 


(October 27, iy99. 


al Welfare 
an increas, 
t. The increas, 

house Tents ana 
This index is the basis on which the 
Li ulated, and 
all those a 
The monthly index jscue 
\ and : 
ing only, has risen from 161 for August to 16 { 


5 lor Sep. 
tember. For July this year it was 160. 
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ROUMANIA.— OPENING OF PARLIAMENT—LEGis1a. 
TIVE PROGRAMME —NATIONAL BANK xp 
CURRENCY CIRCULATION — LOAN NEGOTIA. 
TIONS—INDUSTRIAL BANK. 


(FROM OUR CORRESPONDENT. ) 
BUCHAREST, October 19, 
In a disturbed political atmosphere consequent upon ¢! 


thy 
recent discovery of a plot—said to be partly Fascist ang 
partly anti-Semitic—to assassinate several members of the 
Govérnment and a number of prominent citizens, and with 
serious Cabinet differences arising out of the shifting 
economic policies of the Government, the autumn session 
of Parliament was formally opened by the King on 
October 15th. In the usual speech outlining the legis. 


lative programme prominence was given to all th 
administrative reforms and ‘measures necessary to be 


adopted in order to give full effect to the provisions o! 
the New Constitution for Greater Roumania which was 
voted and signed last March. The legislative programme 
also includes a new mining law to govern the exploitation 
of mineral wealth (a law which will be of paramount 
importance to the petroleum companies), a new labour 
code, social and sanitary reforms, and measures to relieve 
the economic situation. The speech also made compli 
mentary reference to the balancing of the Budget, and 
inferred—as have other recent official utterances—that no 
new money has been printed during the past year for the 
needs of the Treasury. 

Under these circumstances it is rather striking that the 
bank note circulation continues to show a steady rate ol 
increase. At the end of September, 1922, according to 
the statements of the National Bank, circulation amounted 
to 15,157 million lei, while on September 29, 1923, it had 
reached a total of 17,426 million lei, the increase last 
month alone amounting to more than 400 million Ie. 
That no increase in the Treasury debt to the bank has 
taken place is confirmed by the asset side of the bank 
statement, which shows, as a matter of fact, that advances 
to the State have been reduced during the year ending 
September 29, 1923, from 12,348 million lei to 11,505 


million lei. The increase in note circulation has been 
offset on the asset side of the bank statement by the _ 
N 


‘portfolio’? (presumably meaning discounted paper | 
other banks and industrial enterprises), which has in- 
creased during the year under consideration from — 
million lei to 5,220 million lei—the bank thereby issuing 
new currency against discounted bills. A considerable 
portion of these discounted bills probably represents pest 
owing by the Government and State-controlled —_ 
prises to industrialists, which the Treasury !s5 as yet “a 
prepared to meet by direct payment; so that, while the 


- ; ‘eect increase, it is 
Treasury debt to the bank shows no direct increase, B! 


/ . . ar ahle 0 
presumably safe to say that, if the State were nrc 
meet its internal liabilities, the National Bank woulc po 


be called upon to discount such a large and growing 
volume of bills. Some misgivings have been occasion” 
by the announcement of the bank a few days ago that . 
would shortly cut down its discount operations by - 
least 20 per cent., with a further reduction alter January 
Ist next, in an attempt to bring about deflation. oa 
change has yet been announced in the bank rate, whic! 


. » @ ° . . > } stan 
it officially maintained at 6 per cent. That the substa 


tial increase in circulation during the last month or swe 
has not yet been reflected in exchange rates !S P 
due to the fact that grain shipments are mov!ng 
little more freely after the port stagnation during - 
and September. 

Two visitors to Bucharest during the early 
this month 


is probably 
out 4 
August 


part of 
Budget 





M. Henri Bérenger, a member of the 
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Commit of the French Senate, and Mr Douglas 
Vickers, of Vickers, Limited—attracted a < onside rable 

nount of Press attention. It is now being confidently 
stat ed that, as a result of M. Bérenger’s visit, Roumania 


al] shortly negotiate another French loan—pe rhaps for 
7 as roo million frances; while, in Mr Vicker’s 
expect: ations run as high as a £3 million loan, or 
redit, in return for which Vickers would receive ig 
the Government (so it is stated) 30,000 shares of stock j 

che ** Reshitza ’’ Metallurgical Works in the Banat, ‘he 
6 gest Roumanian industrial enterprise. ‘* Reshitza ”’ 
of a par value of 500 lei, are now selling at around 


m case, 


: snares, 


-o0 lei, the lowest price (in gold) at whic h they have 
F vet been sold. It is being stated that, with the active 
hacking of Vickers, the ‘* Reshitza’’ works would be 
apable of underti iking the electrification of a consider- 


able portion of the State railways, this being one of the 


projects in connection with the contemplated (and badly 
s needed) reconstruc tion of the country’s transport system. 


The new Industrial Bank, approved by Parliament last 
june with a capital of 500 million lei, is just beginning 
to function, the books on the first public offering of 
shares (200 million lei) having been closed a few days 
go. As public subscriptions have amounted to 140 

lion lei, the State and the National Bank—although 
nine by the charter provisions to subscribe 50 per 

ent. of the total capitalisation—will only be called upon 
to take 60 million lei of the first issue. While the new 

erprise may be able to afford some slight relief in the 
waned credit crisis, its resources are quite insignific ant 
ompared with the needs of the country. 








DENMARK.— EXCHANGES—TRADE BALANCE— 
PRICES—-NATIONAL BANK REPORT. 


‘FROM OUR CORRESPONDENT.) 


COPENHAGEN, October 20. 
TkE question of the price of the Danish krone has been 
discussed for the last couple of months by an E xchange 
Conference convened by the National Bank; 


+ 


cP possible 


but it is not 
to say what will be the practical results of 

he conference. Recently the question of the establish- 
ment of an Exchange Equalising Fund amounting to 
about £°5,000,000 has been discussed—this amount to be 
movida through a loan in England. A fund of this 
Hes ription might be employed partly to counteract 
‘uctuations of the krone rate and partly to appreciate this 
rate, at least through the psychological effect, which no 
loubt would be created by the establishment of the fund. 
lt is suggested that the Equalising Fund should be pro- 
ded by co-operation between the State and the banks, 

ind that it should be mang uged by the National Bank 
and the principal banks jointly, the National Bank being 
ommissioned to effect the necessary dispositions with the 
means of the Fund. 

In other re spects the Exchange Conference has been of 
Mportance by throwing light on the economic situation 
and the causes of the decline of the krone rate. Investiga- 
tions have been made with regard to the extraordinary 


Ons 
sumption of capital after the war. 
he Confer rence 


Certain members of 
have maintained that the reconstructive 
nasi ee Barong: with the reversion of Slesvig to 
reple anes a the re-establishment of livestock and 
extent affect : merchants stocks have to a considerable 
sumption of ed exchange conditions. Further, the con- 
Sioa 2 capital has, of course, had connection with 
as aused by the world slump. 
consides us oom the balance of trade has again shown a rather 

© import surplus, imports aggregating 
which oo against exports of Kr. 140,000,000, of 
goods, Dic tas oo represented the re-export of foreign 
Mports — totait ; le first eight months of the present year 
Kr, 1,01 3,0¢ mee me. 3 »265,000,000 and exports 
months is th ane The import excess for the eight 
of agricult - about Kr. 250,000,000. However, exports 

ural produce have been considerably more than 


Kr, 17 


‘ast vei 

meat = During the eight months exports of bacon, 

cheese Kr, - Were Kr. 316,600,000, butter, cream, milk, and 
c. 


26,900,000, and eggs Kr. 74,500,000, the 
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fi gures for the corresponding period last year bye ing for 
Kr, 227,900, ooo, Kr. a 00,000, and Kr. 66,400,000 
respectively. ne xpor ‘ts of agricultural produce have also 
risen consideral in quantity. The s ales to the United 
Kingdom, for instance, amounted to 109,800,000 kilos 
bacon, 62,700,000 kilos butter, and 24,200,000 scores of 
eggs, as ag rainst 69,700,000 kilos, 41,Q00,000 kilos, and 
19,900,000 scores respectively in January-August, 1922. 
A statistical summary just published shows that Ge rmany 
in 1922 was again the country from which the largest 
share of the imports emanated. During the said 
year the value of the imports from Germany was 
kr, 477,000,000, against Kr. 341,000,000 from E ngland, 
the — value of the imports being Kr. 1,553,000,000. 
In 1922 31 per cent. of the ar, came from Germany, 
agi ninat 27 per cent. in 1921 and 17 per cent. in 1920. 
In IQ13, however, the pe ail ige was 38. 

Just over one-fifth of the \ alue of the imports in 1922 
fell to the share of the United Kingdom, as against just 
below one-fifth in 1921. This is, for instance, due to the 
higher value in 1922 of the imports of the two nae 
, coal and coke and drapery. The 

value of these imports amounted to Kr. 120,000,000 and 
Kr, 76,000,000 respectively, as against Kr. 108,000,000 
and Kr, 56,000,000 in 1921. The increased value of the 
mineral fuel imported corresponds to still further increase 
of ~ quantities. The greater value of the imports in 
1922 is, however, partly due to the fact that the direct 
speet of goods from other continents were less in 1922 
than in 1921 and the years just preceding, a portion of 
goods originating from other countries being once more 
purchased vid London. There was a considerable drop 
in the share of the United States in our import trade, 
although this share in 1922 was still some\ what larger 
than before the war. 

The monthly wholesale price index of the Finanstidende 
rose during September from 202 to 205 (100 average 
1912-14), price movements having been irregular during 
the said month. The general te ndenc y was upwards, but 
several articles show a decline during the month, includ- 
ing pork, potatoes, and especially the four pr incipal 
cereals, of which supplies have come into the mar ket after 
completion of the hi arv est. Rather considerable rises are, 
however, shown by goods like butter and eggs, and 
smaller rises by margarine, sugar, coffee, wool, ‘iron, 
nitrate manures, and various metals, &c. Eight articles, 
including lumber, coal, and pe ‘troleum, were unchanged. 
At the beginning of Poon a provisional report was 
published by the National Bank, suggesting that the 
financial year Cc losing July 31st would show no surplus, as 
the earnings would be absorbed by writings off and a 
y fund ‘‘ to meet the sacrifices made by the N; ational 
to support the Landmands Bank.’’ The 
annual report now av: ailable shows net earnings at 
Kr. 19,000,000. The board has declared a dividend of 
10 per cent. to be paid out of the shareholders’ dividend 
regulation fund, in accordance with the provisions of the 


charter. This rate is the same as a year ago. 


classes of goods, viz. 


sinking 
Bank in order 
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Letters to the Editor. 


LOW EXCHANGES AND INTERNATIONAL TRADE. 


tO THE EDITOR OF THE ECONOMIST. 

Sir,—I ask your permission to make some observa- 
tions on certain statements of Sir Eric Geddes at the 
luncheon at Glasgow on October 23rd. 


Sir Eric says: 
‘‘At the present moment we see the most extraordinary 
position of two systems of exchange being created—a 
circle of high-exchange countries and a circle of low- 
exchange countries; and the tendency is becoming obvious 
for trade to circulate in two separate circles, the low- 
exchange countries doing business with each other, the 
high-exchange countries doing business with each other 
on an entirely different scale.’’ 

I venture to assert that no such two separate circles 
now exist, that there is no tendency for low-exchange 
countries to trade with those similarly situated rather 
than with high-exchange countries, and that any idea 
that such a tendency would naturally be created is based 
on wholly false reasoning. 

It is not, broadly speaking, true that low-exchange 
countries are doing a large trade with one another. It 
may be the case that Germany imports grain from Poland 
rather than from North or South America or Australia, 
but it is simply because the countries are adjoining and 
there is a great saving of freight. It may be true that 
Poland does relatively more trade with Russia than other 
countries do. They adjoin, and they understand each 
other better. In neither case has the condition of 
exchanges anything at all to do with it. 

Germany used to import a great quantity of wool from 


Russia, but she now receives none from Russia and has 


increased her imports from Australia and the Argentine. 
The relative increases have nothing to do with the fact 
that Australian exchange is 7 per cent. below par and 
the Argentine 20 per cent. below par. 
France, and Belgium 


the 


Germany, Poland, 
import their cotton from the 
United States, India, and Egypt as before. The propor- 
tions have not been in the least degree affected by the 
United States currency being at par while the Indian 
rupee is 30 per cent. below the parity of a few years ago. 
Germany's exports of textiles, leather, fancy goods, con- 
structional steel, &c., are not directed in any greater 
degree than before to the countries where the exchanges 
have collapsed. Her best customers in 1910- 


3, as in 
1910-14, have been the countries where exchange is now 
at par or near it. France does not send her wine and 
her 


luxury products chiefly to countries where exchanges 
are as low as her own or lower. Her chief markets con- 
tinue to be the richest countries, and some countries 
which have ceased to be rich and have collapsed ex- 
changes have also ceased to figure amongst the best 
customers of France. England is a better customer of 
France than all the countries with collapsed exchanges 
put together. Belgium, likewise, does 
markets to the countries that suffer 


degree her malady of : 
buyers 


not look for her 
in equal or greater 
it depreciated currency. Her best 
ire those whose purchasing power has suffered 
least in consequence of the war, and such countries, with- 
out exception, figure amongst those with a good or com- 
paratively pood rate of exchange. 7 

_ This country exports coal as it used to do to the 
tine, Germany, Italy, &c., 

has fallen 


Argen- 
» Countries where the exchange 
in very varying degrees, and also to such 
countries as Holland and Sweden, where the currency is at 
par. We export our manufactures to the Dominions, . 
the East, to North and South America, and to the Conti- 


ast 
nent of Europe. Because the purchasing power of the 
countries w here exchange is lowest is usually lowest, our 
exports to certain distressed countries are much less thee 
they used to be, and we suffer bitterly from the leon ail 
that trade. Is it seriously contended by Sir Eric Geddes 
that we should make good what we have lost by lowerin , 
our rate of exc hange and putting ourselves into the saan 
rcle as certain other countries? In the first place nobody 
will dare to suggest that we should lower our suchen re 
sufficient], even with Belgium, France aaa 
second place, if we deliberately placed on 
h theirs have come to, we 


to « ompare 
In the 


1 . 
exchanges in 


Italy. 


the position whi 
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' tive of whether calculated in Polish marks. 
| equal to one or ten million marks, or calculated in Germar 
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should still find our best customers just where we find ther 
now. 

No one need be surprised at the comparative 
effect of relative currency values in the course of inter. fan 
national exchange. Let us consider a typical case. — 
Argentine, Australia, and the United States are all seh, Je ™ 
of wheat for export at almost all times. Given that a - 
quality of the wheat is the same, all three countries mys 
sell their wheat at prices equivalent on a given day toy, JE” 
world price, for example, 40s per quarter c.i.f, Liverpos 
The rate of freight being the same, if Germany or Franeg 
wished to buy foreign wheat they must pay 40S per et 
quarter irrespective of the state of their currency, Ty, 2 
United States, the Argentine, and Australia will . | 


| all exact 
the highest gold price the world market will give. Let 


\ Sm: 


} 


us sav Poland enters the field as a seller of wheat. Doe. “PS 
she turn to Germany as a buyer because Germany's cur. [r 
rency has collapsed like her own? Not at all. Polang 2 . 
exacts for her export surplus of wheat the highest gold eS su 
price she can anywhere obtain. If the transport charges i 
from Warsaw to Liverpool or Rotterdam are 5s per quar- ” 
ter, then Polish wheat, if equal in quality to other foreig; a. 
wheat, is worth 35s per quarter in Warsaw when the - 
price in Western Europe is gos. If Germany is to by a 
Polish wheat she must pay 35s in Warsaw, quite irrespec- ¥" 


This price is 


currency is equal to seven billion or seven trillion marks 
(the latter happens to be to-day’s equivalent). German 
will probably buy her wheat from Poland rather than 
from the more distant countries, but not in the least 
because Polish currency is depressed, simply because wit! 
transport charges from Warsaw to Berlin at say 3s per | 
quarter she would be able to buy Polish wheat som 
shillings lower than Australian or Argentine. al 

It may be noticed in passing that now that Russia Is re- 
entering the wheat export market it is not to German 
within her own circle that she turns, but to England, 
whose position in the circle of exchanges is, thank Heaven, 
separated by some trillions ! 

It may be true that for a time a depreciated ex: hange 
gives a country an advantage in export business. Some- 
body in the exporting country has to pay up the difference 
some dav or another, but for a time the drug may work. 
Sir Eric Geddes, however, has no foundation at all for 
his statement that countries with depreciated curren 
seek each other out and come into a trade circle from 
which countries with high exchanges are excluded. This 
is not true now, and there is not the slightest reasonable 
ground for supposing that, broadly speaking, It ever W" 
be true.—I am, Sir, your obedient servant, 

A. H. GOLDFINCH, 
Governing Director. 
British Australian Wool Realisation Association, 
Limited, E.C., October 24th, 1923. 


ies 





INFLATION OR DEFLATION ? 


TO THE EDITOR OF THE ECONOMIST. 7 
Sir,—Mr F. C. Goodenough is reported as having 
stated that ‘a policy of active deflation would requit 
difficult for us to find these great sums,’’ meaning H 
loans we had lent to the Dominions and to seg ho 
emphasised later that ‘‘ there should be neither 19 oe d 
nor deflation.’ One rejoices that he knocked on the ane 
the silly rumour that he was in favour of a large measu® 
of inflation, but it is disquieting to find his. disclaimer 
somewhat marred by the above statements. No - i 
gests active deflation in the sense of a rapid sone ie 
of the currency, but there is no such thing as re ae 
flation, and certainly it is impossible to stand still § 
his later utterance seems to imply. ot 10 
Surely the restoration of the London money en re- 
its pre-war position of a free market in gold, and ar 
sumption of specie payments, will attract an increase > 
number of loans to be floated in London, and thus — n 
late trade and widen the area of employment. — oi 
only be achieved through deflation gradually applied, 3 : 
how that can hinder or make it difficult for us to pop 


sums for the Dominions or anybody else I am at 


to discover.—I am, Sir, your obedient servant, 
October 19th, 1923. 


D. M. MaAsoOW. 
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P.R. IN IRELAND. 
TO THE EDITOR OF THE ECONOMIST. 


Sin. —There is some danger of losing sight of the 


ginal issue between your Dublin correspondent and 
ov eelf, My purpose was not, of course, to impugn the 


uracy of your correspondent’s statement ot the facts 
¢ the election, but only to question the accuracy of his 
pinion in respect of the working of the transferable vote 
stem, Your correspondent explained the slightly greater 
proportionate success of the Republican Party by the 
yeory that P.R. in some mysterious way gives a “‘ dis- 
oroportionately large influence to minorities.’ In order 
-, defend his example from the recent Irish elections of 
‘his alleged tendency of the P.R. system, your corre- 
.pondent is compelled to link together as solidly Pro- 
freaty parties which have certainly Republican elements 
a them. These elements may not be very great, but are 
sufficient to require special treatment when, as here, one 
s considering, not the broad aspects of representation, 
ut arithmetic proportions to one place of decimals. The 
rganisations responsible for the Farmers’ Union and the 
|abour Party candidates were quite separate and distinct 
‘rom the others; they conducted their own separate cam- 
paigns ; no Ministerial post has been allotted to them, for 
‘he Government regards them as independent parties ; and 
a all grounds it would seem desirable to present the 
igures for the three minor groups separately. 


The recent Dail election, if one takes what I believe to 


je the truer view that there were several separate in- 
erests seeking representation, gave a result in accordance 
with usual experience, namely, that the two largest groups 
yota slight advantage. It may perhaps be claimed as an 
exception that the second largest group, the Republicans, 
id better relatively than the largest group—the Govern- 
nent. These slight variations from strictly proportional 
representation are to be expected when the contests are 
spread over a number of separate areas (28 in the Irish 
ase), with differing circumstances. But the causes of 
variation are special, rather than general.—Yours truly, 
ALFRED J. Gray, Assistant Secretary, 
The Proportional Representation Society. 
$2 Victoria street (Flat 24), Westminster, 
London, S.W.1, October 23rd, 1923. 


HUNGARIAN EXCHANGE. 


TO THE EDITOR OF THE ECONOMIST. 
_SiR,—The writer of the article on ‘‘The Reform of 
Hungary ’’ appearing in this week’s issue of the 
<conomist refers to the difference between the official and 
the“ commercial ’* rate of exchange. I have just returned 
‘rom a visit to Vienna and Budapest, and I was much 
‘truck by this very fact. The curious thing about it is 
‘iat in Budapest the existence of the two rates is not 
penly recognised. It only came to my knowledge when 
‘he head waiter at one of the principal hotels offered to 
‘xchange some of my Treasury notes into Hungarian 
money. He informed me that I should not get more 
‘an 88,000 crowns at any bank or exchange office, but 
that he would give me 100,000 crowns. Wishing to satisfy 
myself on the point, I inquired at a large bank what was 
‘he rate. The reply was 88,000 crowns. When I asked 
Ow was it then that outside people were willing to give 
much more, the cashier only made an evasive reply, and 
merely reiterated that banks were forbidden by the 
‘“overnment to allow any higher rate, and that if anybody 
offered more they were breaking the law. It is evident, 
~ ge that this regulation is infringed with impunity. 
ie result is a purely fictitious rate of exchange. 
| I found afterwards that I might have done much better 
vith my Treasury notes. Waiters in other hotels, and 
7 shopkeepers, were offering 130,000 crowns (the 
—n ial’? rate mentioned by your correspondent). 
he reason given to me was that people were speculating 
on the eventual fall of the Hungarian crown to an even 
much lower level than this. I need hardly say that in 
' a no such discrepancy exists at the present time, the 
co crown having long ago been stabilised at between 
99900 and 325,000 to the pound.—I am, &c., 

D . Ronatp HEPBURN. 

‘vonshire Club, October 22nd, 1923. 





Books and Publications. 


TWO BOOKS ON STATISTICS.’ 


xt ; , 
THESE books atford an interesting contrast, illustrating 
the wide range of statistics, and they will appeal to 


different classes of readers. Dr Kelley js ma 
in the statistical methods of measuring ability and in 
kindred psychological problems, and for these 

the mathematical investigations of the 
are extensively used. 


iniv interested 


biometric 
Though the book is intended to 
be self-contained, only competent mathematicians will } 
able to use it, and even they should proceed very critically 
since Dr Kelley is inclined to introduce formule without 
proof or analysis, and with insufficient attention to the 
hypotheses on which they rest and their limitations. There 
is, however, , 
chapters. 


some interesting original work in some 
Where the author handles economi statistics 
he is not on ground familiar to him, for he speaks of the 
table of numbers of assessments to income-tax in 1914 
of various amounts as showing ‘‘ the total distribution of 
wealth in Great Britain ’’; of course, the figures relate 
to the whole United Kingdom, and exclude earned in- 
comes under 4,160, while assessments are very different 
things from total incomes. Those whose interest in the 
theory of index numbers is not exhausted, will find a little 
that is new in his chapter on the subject. 

Mr Boddington’s task is to show that the ordinary use 
of statistics by business men does not involve the higher 
mathematics, nor, indeed, anything more rare than com- 
mon sense, and further, that well-considered tabulations, 
graphs, and analyses of relevant information are of the 
greatest utility in the conduct of business. The treatment 
is for the most part simple, straightforward, useful, and 
convincing. By well-chosen examples, useful rules for 
the calculation of averages, the framing of tables, and 
the construction of diagrams, are explained. Perhaps it 
is not a disadvantage that much of what is said is familiar 
to every intelligent person who handles numbers; the 
type is so good that it is easy to skip the obvious. There 
is, however, a good deal that is open to criticism. In 
describing schedules for collecting information, he does 
not advocate the use of cards, though his model on page 
23 is very suitable for this method. In speaking of in- 
vestigation by samples, he does not remark on the greater 
security that is obtained by selecting a proportion syste- 
matically from every class or stratum in the group to be 
measured than by proceeding entirely at random. The 
method of approximating by omitting the last three digits 
(page 49), rather than entering to the nearest thousand, 
should only have been named in order to condemn it. He 
advocates the use of round numbers, but in his model 
tables (page 113) he prints the last unit in 38 millions. 
There is inconsistency in condemning the geometric mean 
on the ground that it is troublesome to calculate, © hile 
advocating the use of the ratio-chart, the construction of 
which equally involves logarithms. 

When mathematical conceptions are involved the 
author is not always clear, or even correct. On page §4 
he speaks of the standard error (in a total obtained by 
approximation) as the “ best estimate ’ of the error. The 
best estimate is zero; the standard error merely measures 
(in suitable cases) the error against the exceeding of w hich 
the chances are two to one approximately. It is absurd 
to regard, as the author does, the obtaining of an error 
near the standard error as an indication of correctness. 
It is incorrect to state, as on page 103, that the mode is 
incapable of being ascertained by mathematical formulee, 
for in those cases where it is needed a simple interpolation 
formula will afford a good estimate. We recommend 
readers to omit the section on the normal frequency curve 
(pp. 143-8); even its shape 1s not that drawn in the dia- 
grams, and it is not specially suited for representing 

inary frequency curves. 
ae ebiemeante book, also, we have the inevitable 

* «Statistical Method.” By Truman L. Kelley, Ph.D., Professor 
of Education in Stanford University. New York : The Macmillan 
Company, 1923, xi. and 390 pp. Price 18s *s 

‘Statistics and Their Application to Commerce. By A. Lester 
Boddington Second Edition (revised and enlarged). London: 


H. F. L. (Publishers), 1923, xvi and 344 pp. Price, t2s 6d. 
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chapter on index numbers. We do not understand why PALESTINE ESSAYS.* 
he considers that regulation of wages automatically by Tuis volume of collected papers by Jews and 
a general wholesale price index * shows a distinct ad- | 7: onists and non-Zionists, passing Visitors and oan 
vantage "’ over regulation by a cost of living index ; his residents in Palestine, touches upon almost every ny. 
illustration depends not on the basis of regulation, but on contemporary life in that country; but a considera. 
its application. Sr § ; s portion of it is devoted to economics. The enuianee tt 
On page 32 there is a misprint, 4,973 being printed for S. Tolkowsky, contributes an essay on physical features: 
4,793, which makes the subsequent argument difficult to Dr M. D. Eder on immigration and wd (a a 
follow. contribution); Mr A. Ruppin (author of a work on 1 
economics of Syria and Palestine, besides other publics 
tions dealing with Zionism) on economic development: y. 
N. Wilbush of Haifa (the principal port), on indus, 
prospects; Mr S. Hoofien on credit facilities; Dr Jacek 
Thou on problems of land development; and Mr §. E 
Soskia on land settlement. The economic factor in Pal. 
tine really conditions all the rest, for the social, politica Je Se 
and religious future of the country turns upon the natyr 9 
extent, and control of its undeveloped margin of produc. 7 
tivity. The essays in this book, though they belong ; 
the class of ephemeral literature, are interesting for th 
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“THE STOCKBROKER'S OFFICE.”* 
‘« Tur Stockbroker’s Office,’’ by Julius E. Day (Isaac Pit- 
man and Sons, Limited, 7s 6d net) deals with the organi- 
sation, management and accounts of the office of a Stock 
Exchange member. Mr Day is described on the title page 
as sometimé manager of an inside firm of stockbrokers 
‘“on’’ the London Stock Exchange. His book contains 
a mass of information, much of it that will be useful, more 
particularly to the novice entering a Stock Exchange 
office, though no doubt it will also interest the outsider 


who would like to know something of the complexities, light which they throw upon the development of the uney. BB 2 
book-work, routine, &c., that surround the business of ploited resources of Palestine during the period since th Vict 
dealing in stocks and shares. The book contains many | Armistice. Incidentally, they make it evident that if the 
extracts from official data respecting commission, Clearing | economics of Palestine are the kev to its politics ar ' 
House forms, certification instructions, &c. From various sociology, the economic factor is even more difficult » oh 
minor slips which occur in the book, it would seem that | abstract in this case than it is in most human relation. tun 
the author has not been a member of the House. For ships. Many educated Europeans of the present day, od 
instance, he refers to bargains on the contango days being | asked for a concrete instance of the classical Homo Econo- y 

for cash up to twelve o’clock noon, and those after that | »icus, would probably reply that he does not exist, by: \u 
hour as for the new account. In dealing practice, it : : ’ 


that the nearest approximation to him is to be found jr 
the Jew. The best commentary upon such a view is to 
read what Professor Patrick Geddes or Dr Eder have to 
say about the Zionist pioneers in Palestine. Here are 
economic activities of a far-reaching character, being 
undertaken by people who would never have contem- 
plated them if they had been actuated by the motive of | 
economic profit; and permanent economic results are thus 
being produced by a non-economic psychological cause. 
A certain coefficient of non-economic motive doubtless 
enters, always and everywhere, into economic action, 
and the case of the Zionists in Palestine differs 
only in degree and not in kind from others with which we 
are familiar every day. Nevertheless, the spectacle of a 
people ordinarily reputed so ‘‘ realist ’’ in business as the 
Jews, devoting themselves to the reclamation of so barren 
a land as contemporary Palestine (with little hope, in most 
cases, of personal remuneration for their labour in the 
economic sense) is sufficiently notable (even at seconc- 
hand) to interest any student of human nature, over and 
above the specialists in Near Eastern affairs. 


happens that the majority of bargains done on the con- 
tango day are for new account at whatever time they are 
transacted. He makes a mistake in regard to commission 
on bought and sold transactions within the same account, 
saying that it is not usual to charge commission ¢n both the 
bargains. The Stock Exchange rule is that commission 
must be charged on one side at the full scale, and on the 
other the broker may charge at half the official rate. This 
is an unfortunate slip in a book which is intended for 
general as well as for Stock Exchange use. ‘There are 
exhaustive chapters on informative details and Stock Ex- 
change books ; the volume is usefully indexed. 





* '*The Stockbroker’s Office, Organisation, Management, and 
Accounts By Julius E. Day. London: Sir Isaac Pitman and 
Sons, Limited. 7s 6d. net. 


THE GREAT PRODUCE MARKETS.* 


Tuts smail volume of some 212 pages should prove useful 
to many who wish to make themselves acquainted with 
the organisation and technique of the trade in grain, 
cotton, wool, sugar, and coffee. The purpose of the 
volume is to make intelligible to the layman the commer- 
cial reports which appear in the Press, and to show the BOOKS RECEIVED. ; aa 
journalist how the reports are drawn up. Each section| Modern Foreign Exchange. By Hubert CO. War. 
opens with an historical sketch and a general discussion (London) Methuen and Co., Limited. 5s net. 


of the main features of the trade, which serve to intro- 
duce the reader to the more technical and detailed matter 
relating to the organisation and business of particular 
markets. The authors make clear in each case the con- 
ditions of supply and the principal varieties of produce. 
They explain the importance of the crop reports of the 
principal producing countries and the value of certain 
unofficial estimates. The intricacies of grading receive 
attention, and in the section dealing with cotton the pre- 
cise relation between the United States and the English 
grades of cotton is set out. A good deal of information 
is found on such questions as the weight of a bale of 
cotton and the number of pounds weight of different kinds 
of grain which go to a quarter; while numerous technical 
expressions are defined, and the terms on which business 
is conducted on the principal markets are explained 


Economists and statisticians who are concerned with com- 


mercial matters will certainly find in this book a lot of 
valuable matter. 


The new edition has been prepared by a member of the 


staff of the Frankfiirter Zeitung 


branches of the trade for information. 

7 ey 
Norden 
G. A. Gloeckner. 1923 









g, who has for many years 
been concerned with the produce markets, and has drawn 
upon a large number of experts connected with various 


Veltwarenhandel, Markte und Berichterstattung.”’ By Artur 
-- Second edition revised by Hans Hirschstein, Leipzig : 


Stock Exchange Accounts, with an Appendix o} Forms. 
By Stephen H. M. Killik. Second edition. (Londo! 
Effingham Wilson. 3s 6d net. ; 

The Fixing of Wages in Government Employment. By 
E. Colston Shepherd. (London) Methuen and ©o., 
Limited. 7s 6d net. ; 

International Year-Book of Agricultural Statistics, 192 
(Rome) International Institute of Agriculture. 

Official Directory of the Chartered Accountants ° 
Scotland. June, 1923. (London) William Blackwood 
and Sons. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. AccovunT. 
October 30. | October 3!. 


. *.* . . arizets O 
Brighter conditions prevail, in some of the markets | 


the week. No little uneasiness was engendered a 
ago by the ‘revolution’? in Germany, and the 
value of the pound sterling as compared with the 
latter consideration giving rise to talk of a possible atm 
Bank rate. Within the last day or two, however, the Od 
sphere at home and abroad is read as being clearer, 


* “ Awakening Palestine.” By Leon Simon and Leon 
(London), J. Murray. 1923. Pp. 308 and map. 78 6d net. 
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BARCLAYS BANK 


pead Office: 54, Lombard Street, London, E.C.3. 


as close working arrangements with Agents and Correspondents 
The ee algal towns throughout the world, and is in a position to offer 
in — banking facilities to merchants and others for the transaction of 


comp 

EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 

168, Fenchurch Street, London, E.C.8 
















Chief Foreign Branch 
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and Rio Tintos fell heavily, on Paris selling. A little anima- 


tion in some of the Rhodesian issues is ascribed mainly to pro- 


fessional operations, 
t 


Russo-Asiaties, after a rise, subsided 


’ 


again into quietude, and Mexicans are apathetic. Tin, the 
metal, enjoyed a material rise, which found a dim reflection in 
small improvements amongst Malayan shares. 


ike 


Indian mining 


descriptions drooped, the latest development reports being 
considered none too good 


i 


red that Mr Cecil Asher has this dav 


We are officially infon 


ceased to be a member of the Stock Exchange. 


sik 


NEW ISSUES. 


The new issues of the week and the current year and date of 


. - 1, Pall Mall East, S.W.1 : : 
est End Foreign Branch ‘ Al, , 7 
ve | Foreign Branch - ~ + 45, Castle Street, Liverpool, opening of the lists have been as follows :— 
Manchester Foreign Branch > 94, Portland Street, Manchester, Nominal Cash First “— 
Bradford Foreign Branch - - - 18, Market Street, Bradford, Capital. Subscription. Payment. bility, 
£ Z & 
a ae Amount previously recorded .... ee «+ 228,026,737 .. eo ee 
\cKenna on Wednesday and of the Prime Minister on | issues oF THE WEEK— 
| hursday helping to confirm the better impression. NMarsonat, Savises Cunsweeares 
Thea \War YZ ‘e > ivide »sterdayv ‘rid iain 2 is , — : _ 
The War Loan went ex dividend yesterd ay (I rid ty), W hen Net Receipts into THE Excueqvuer Week Enpep Ocr. 20, 1923. 


was deducted from the price. A good many people 
n waiting both to buy and to sell when the stock became 
a large business resulted. The Nigeria scrip remains 
+a discount, but both the recently-issued Commonwealth and 
Victoria loans are in request, and on the former the premium 


wut 458 
1 hee 


au 4 


xd, and 


has risen to 7, to 1f on the latter. Other gilt-edged stocks, 
fter being distinctly heavy, recovered under the leadership 

{Conversion Loan. Underwriting of a new Finland 6 per 
cent. loan, and another large amount of Tube Railway deben- 
sure stock was completed with ease. : 

French bonds have moved up and down with a good deal of 
violence, and the prices changed sharply from hour to hour. 
ustrian serip suffered an abrupt fall when the foreign market 
ent flat, but there was an equally sharp recovery towards the 
lof the week. Argentine bonds are not much affected by 
the movements in the Buenos Ayres exchange, and other South 
mericans show comparatively few changes. 
fter a display of something like buoyancy, in the course of 
hich the stocks and shares were substantially advanced in 
price, the Underground group came in for profit-taking, which 
reduced prices from the best, though it is noticed that on any 
setback buyers stand ready to pick up the stocks. Other 
‘lume Railways are inclined to droop, talk of a possible Bank- 
re rise affecting them. Canadian Pacifics and other 

ns have been strong with the dollar, though Canadian 
R pre-ordinary issues moved down a little. Mexican 
Sais, Government bonds, and Utility descriptions have given 
¥ : ng to the long-protracted delay over settlement of the 
‘etican debt question. Argentine Railway stocks are better 
sun, atter being very heavy because of the rate of exchange. 
‘ne chairman’s speech at the Buenos Ayres Great Southern 

‘ting this week was considered encouraging. Nitrate Rail-- 
re unaffected by the declaration of a dividend that 
* a favourable surprise. Nitrate-producing shares 
rregular movements, none being of particular con- 


~_ 


Sber market is a little harder, owing to a faint im- 
ver t in the price of the produce. Anglo-Dutch went 
+ on > proposal to create a million pounds debenture 
s, ©l which one-half is to be issued shortly. Oil shares 
nt i, on heavy option dealing, based apparently on the 
‘ that petrol is about to rise in price, and that, with the im- 


er "Ph tf 


in world trade, which some are talking about, the 


industry stands amongst the first that are likely to benefit. 
ne s ing group, Cunards have risen to nearly a pound, 
, a2 other shares also disposed to harden. Insurance and 
OKING issues are heavy. London and Brazilians rose 30s, on 
». Proposed terms of the bank’s amalgamation with the 


ver | 






te Bank, but the gain was not held. The Tea share 
es ARAN lower, is obviously troubled by the account open 
eal of weak speculative holders. 
= fell below 60s, bv reason of the German and 
; Mpetition from which the company is said to be suffer- 
on the Textile market, as a whole, is none too bright. 
‘un Motor fourth debentures enjoyed a material rise, 
ie to the fact that the Motor Show opens next week. 
tor shares, however, are quiet. Watney deferred has 
veral points, this being the only change of note 
reweries. Newspaper shares weakened as a sequel, 
have been only a coincidence, to the issue of the 
Trust prospectus. Associated Portland Cements 
considerable support, on the Government's unem- 
pian, while shares in other companies likely to be 
»y the winter work in connection with the unem- 
ve moved narrowly and somewhat irregularly. 
os eNeee market the outstanding feature has been a 
‘ ’" the price of Robinson Deep “ B” shares, owing to 
boys ue developments reported from the property. People 


li 


ne » fnew 


ive 


;. , " &Xpecting that these shares would receive no dividend 
a _ears, at the end of which time it was hoped that 


rep oe profits could be distributed. With the favourable 
a “nn ne in, the talk runs that the dividend-time 
> Shares is brought appreciably nearer. De Beers 





April 1, 1923, to Oct. 20, 1923, £15,400,000 ..Dr 550,000 ..Dr 550,000 


To the Public— 


Union of South Africa £9 000,000 

5% Inscribed Stk., red. 1933- 

1943, at par, issued at 994 

less £5,655,035 for redemp- 

tion of maturing loans (Oct.24) 3,344,965 
Daily Mail Trust, £8,000,000 7 

Guar. Mt. Deb. &tk., at 99 % 

(Oct. 22), lees £1,600,000 of -6,400,000 .. 6,320,000 .. 640,000 .. 5,680,000 

outstanding Debenture Stk 

to be redeemed ....... cs 
Auckland Harbour Board, 

£200,000 5 %, 26-year Debs., at 

6a eels 200,000 .. 198,000 .. 10,000 .. 188,000 
Westover Garage, Limited, 

52,500 Shares, £1, at par 

NG i ude ecntenaitn essed 52,500 .. 52,500 .. 6,662 .. 45,938 
Hodgson toad Contractors, 

328,000 Grd. Shares, 5s, at par 

PT iG KG desde uumesees 82,000 .. 82,000 .. 8.200 .. 73,8 


8CO 
.. 9,980,675 .. 832,010 .. 9,148,665 


3,328,175 .. 167,248 .. 3, 


‘7 
BS 
~ 


Total offered to the public.... 
To Shareholders only— 

Cubitts’ Engineering,£53,153 2nd 
Mort. 7% Deb. Stk. (red. in 
SD ncecancedusrinss 

Distillers’ Company, 1,822,840 
New 6% Pret. Shares, £1 (10s 
paid up by capitalisation of 
reserve fund) ............ . 911,420 .. 911,420 .. 911,420 .. ee 

Second Alliance Trust, 35,000 
Shares, £3, at £9 7s €d for 
every two shares............ 105,000 .. 164,062 .. 59,062 .. 105,000 

Selangor United Rubber, 100,000 
Shares, 2s, at par .......... 10,000 .. 10,000 .. 10,000 .. oe 


Total offered to Shareholders only 1,138,635 .. 985,797 .. 152,838 
Total offered for subscription to date | Total offered for subscription for whole 


55,153 ee 53,153 .. 5,315 .. 47,838 


in— year— 

 vdcdccccckdscocssceve MIRMMIRI) «= Giccnessecosctexn «ees + £573,675,650 
BOE ccccccccocnsvececese GEO | DD sustieeseeseans ea = 
iecicunacsccniume eoese 230,784,413 Dl Kicunstgadeanenaaue’ .. 367,549,656 
Pcinidiwnsseanvews eeee 321,875,125 DD kineguacesdecaveuseuuae 1,036,059,951 
ET essen ouidupe eens ecoe 995,254,375 —a———— Senesees nesees 1,395,381,441 
DU iin ééuhenstecthnanecce Rene | pasovasnesndeeas 1,318,596,010 
BEE wécducocceccécncceeces MEET EEE Gatcscans wtincocsensta Se 


Union of South Africa 5 per Cent. Inscribed 
Stock, 1933-1943.— This is an issue of {9,000,000 stock 
at £993. The principal is repayable at par in 1943, the 
Government of the Union having the option to redeem the 
stock in whole or in part at par on or after June 1, 1933. The 
loan is being raised for the redemption of 42,655,035 Cape of 
Good Hope 4 per cent. stock and £: 3,000,000 Treasury Bills, 
maturing in London, and for railways, harbours, irrigation 
works, land settlement, and other public works. Holders of 
Cape of Good Hope Stock maturing December Ist next are 
offered conversion in whole or in part, into an equal amount 
of this stock, and will receive preferential allotment. Holders 
exercising the option will receive a cash payment of Ios per 
cent., being the difference between the nominal amount of 
the stock maturing and the issue price of the new stock, 
together with the dividend due in December. Any portion 
of the maturing stock not converted will be paid off on 
December 1st next. This is a trustee investment and an ex- 
cellent security. 

Auckland Harbour Board.—Offer for sale of £200,000 
5 per cent. 20-year debentures to bearer at 99 per cent. I rinci- 
pal is repayable, in London, at par on July 10, 1943. Interest 
is payable in London or New Zealand at the option of the 
holder. These debentures, and the interest thereon, if held by 
persons not domiciled in New Zealand, will be free of all pre- 
sent or future taxes of the Dominion. The present issue 1s 
part of a total authorised amount of £ 1,000,000 debentures, 
constituting a charge, subject to prior loans amounting 
£1,765,000, upon the lands and rents of the board; also on the 
dues chargeable by the Board; on the harbour works now con- 
structed, or to be constructed, and on the Auckland Harbour 
Fund. Of the authorised total of £.1,000,000 mentioned 
above, £600,000 has already been issued. The surplus of 
assets over liabilities at December 31, 1922, if 1S stated, 
amounted to £1,973.738- The accounts show that for the 
vear ended December 31, 1922, after deducting from gross re- 
ceipts all expenses, including interest and loan charges, “ but 
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before charging depreciation,’’ there remained a balance of 
£44,317. This is an interesting attempt to test the appetite 
of the investing public in view of the terms of the recent 
issue of the Commonwealth loan, which showed a yield of 
shade over 5 per cent. 


Hodgson Road Contractors, Limited. — Authorised 
capital Z; 106,000, divided into 400,000 ordinary shares of 55 
This is an issu The com- 
has been formed to acquire, as from May 31, 1923, the 
undertaking of E. S. Hodgson, Limited, quarry masters and 
transport contractors, of Manchester, and the mechanical 
\ business of Messrs Wort and Way, of Salisbury. 
In addition to the supply and transport of road material, the 
company intends to undertake the construction and repair of 
roads. The acquired, which include the leases 
and tenancies of five quarries for the supply of road stone, have 
been valued at £47,077. The aggregate purchase-price is 
£55,520 (including £8,443 for goodwill), of which £37,520 1s 
payable in cash and 4.18,000 in shares. Phus a substantial 
portion of the purchase price is being taken in cash. Past 
profits are averaged. This information might have been given 
in greater detail. We cannot find any considerable attraction 
in the prospectus. 


each at par of 325,000 shares. 


pans 
transport 


assets 


being 


Southend Waterworks Company.— Total ordinary stock, 
£584,447, preference stock £.359,321. This is an offer for 
sale by tender £.33,333 4 per cent. perpetual debenture stock, at 
a minimum price of £80 per £100 of stock. Apparently deben- 
ture stock is issued for £.243,090, on which interest is payable 
amounting to £12,904. But if the present issue is included, 
the yearly interest on debenture stock will be £514,237. Total 
interest and dividends at present absorb £05,835 per vear. 
The net revenue of the company for the year ended Decem- 
ber 31, 1922, This “ offer for sale by tender” 
is not, in our opinion, well set out, but the security behind the 


debenture stock is fairly good. 


’ y 
was £92,909. 


The Westover Garage, Limited.—Authorised capital 
£75,000, in ordinary shares of 4,1 each. Of these 7,000 have 
already been subscribed for at par, and 15,500 are to be issued 
as fully paid, while 52,500 are now offered for subscription at 
par. The company has been formed to acquire and extend a 
garage undertaking at Bournemouth formed in 1920. The 
purchase price has been fixed at £15,500, payable in shares. 
Assets are valued £11,000, including goodwill 4 :1,050. But 
profits are not given, in their place appearing ** turnover ’ 
figures. This is a serious omission, and must not be over- 
looked by the careful investor. On the other hand, we have 
the comforting assurance that profits in the future should allow 
a dividend of 17} per cent. to be paid on the capital invested. 
We do not like the prospectus, or the proposition. 


Taku (F.M.S.) Rubber Estates, Limited.—Authorised 
capital £,.40,000, divided into shares of 2s each. Of these 
217,500 shares will be allotted to the vendors, 160,000 shares 
will be held in reserve to meet conversion rights attached to 
debenture stock, and the balance may be issued as and when 
required. A statement published in the press to comply with 
Stock Exchange regulations gives details of an issue of 
£4, 16,000 © per cent. first mortgage convertible debenture stock 
at 99. This stock is redeemable at a premium of £4 per 
cent. on December 31, 1935, or, at the option of the holder, 


may be converted into 2s ordinary shares at the rate of 10 
shares for each one pound of stock. There is not sufficient 
information available for us to give an opinion as to future 
prospects. 


Hemel Hempsted District Gas Company. — Incor. 
porated by special Act of Parliament, 1878. Authorised stock 
capital £61,500, of which £34,500 has been issued. The loan 
capital consists of £27,100, of which £11,710 has been 
borrowed. This is an issue of £.13,000 of 6 per cent. irredeem- 
able preference capital, the minimum price of issue being par. 
The net revenue of the company for the vear ended December 
31, 1922, Was 4.5,250. Interest on loan capital absorbs £.627, 
and as the dividends on the preference capital now being issued 


> : : . . : 
will require only £870, there is an ample margin. 


LT 





ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


a 8s & é 5 S 
23 88 = e223 §8 3. 
F ¢s <r =3 tee % 3a 
ey wo Sh aS? $& ea 
war (seer e8-- +  .. | Aust. 6% 195141... Se eee 
— 6%, 1925-45.. 99) .. 9x 4+ 2 Canada 44% 1920-25..302 ..102 . 
ns \§ 1929-47 1024 ..100:4x + 4 India 34% Stock .... €94 .. 683 ..— + 
Pounding to 42: -10LE :-1018 Do 7% 1996-31 ....1173 ::117% .-— 3 
unding Loan 4%,.... 903 .. 90; ..— 4 Do 54% 1932 ....102h ~-Jo28 | 
Victory Bonds 4%... 925 .. 9% .— § Do 4h ++ 89x 89. ..— 3 
Conversion Loan 3% 782 .. 78% ..— % N.S.W.52, 1992-32" "100 ..100° 
Conse ole 24% ..-..... S84 .. SB ¢ Nigeria 6% 1949-79 115 _'115 
8 Stock 22% 603 .. 603 .. U.of 8.4. 6%1930-40 105 .105" 
Local Loans 3% .... 67) .. 67) ..— } Viectorin 54%,1924-34..102 | 102 


W. Aust. 6% 1930-40 ..105 
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October 27, 1993, 


Anglo-American “A’’23 .. 23 .. Marconi Canada .... apiow ie 
Marconi Wireless.... 255.. 2s . Marcon Marine.,.. 1)j.. 1h), ” 
British Railways. 


Great Western, Ord...1113 ..1113..+ § |Southern, Ord.“A” .. 374 7 
Do Def Oe! o¢ ae a0 ->e : 





sl ieiiacaliiha DeOrd.“B ...... 15 .. 33. 
Lond.& North-Eastern Do Pref, Ord, ...... 874 .. 87%..— 

5% Pref. Ord. .... 87 .. 86 ..—1 Do Def. Ord......... 40% .. 40. 

Do Def. Ord......... 334 .. 323..— 4 |Underground Electric j 

Lond., Mid., and x ccheeanates 348.. 34..— 

Scottish, Ord. ....1063 ..1063..— ; °°. \) == hs ee 
Metropolitan ........ rt -- 784..— | Do Inc. Bds. (£100)..101 ..10 ..-] 
Metropolitan District.. 57; .. 56 ..— 1; | 

American Railroads, C 
Chesapeake & Ohio .. 72 .. 74 ..+ 2 | Southern ............ enka ane 
ig RE RE 15 .. 144 ..— 4} Do Non-cum Pref. 73x .. 73 ,, 
Do 4% ist Pref....... 24..23 .—1 
Miscellaneous. 

Aerated Bread ({1).. 1} .. 1f.- + dy| Imperial Tobacco (fl) 344.. BH ..- 4 
Amal. Cottons ({1) .. ‘s20 —43--— dy| Linggi Plantns.(f{1).. 144.. Mg.-—¢ 
Anglo Persian Oi! (/1) oe 24)..— gy] Lipton(f]) .......... | a * Se 
Armstrong (Sir W.G.) a LeverBrs7%CmPf(f1) les. les... 

and Co, ({1)...... ee ies ae Do8% Cm APrf(g1) lg... ld... 
Ass.Ptind.Cement({1) 14 .. 1ly:..+ Do%CmPiOrd(5/) 2. &.. . 
Barker, John ({1).... af 243..— dy| Lister ({1) .......... 1ls.. lg .. 
B’bamSmaliArms(f{l) .. (3.2 .. | Lobitos yong 6e;.. 6%..4 2 
Brazil Traction ($100) 46} .. aah’. —ig 


Lyons (J.) & Co. ({1). 4%.. 4H. — 4 
British-American , . 


Magadi Sodai{1 Ord.) 


Tobacco (fl) ...... 5ds.. 54 ..— *&| Mexican Eagle ($10). 14&.. la..+4 
Burmah Oil (£1) .... 45... 45 ..4+ SD cnc nasadngne fi-2 katy 
Coats (J. and P.) (£1) 34%.. 3y5..— 4;| Rubber Plantations : 
Courtaulds (£1) .... 3¢y.. 34..— tb Investment (£1).... 12... 14..—% 
Cunard (£1).......... 84-- §4.. -. | Shell Transport(£l).. 3:5). 3%..+ 4 
Dorman, Long(fl).. 43.. #8.. .. | Smithfield&Argentine , 
Dunlop Rubber (fl)... 2... @.. .- Meat (£1) ........ Px.o Shee 
Fine Cotton Spinners United Dairies (£1).. lj4 . Id..+ & 

REED scones esccece eve 2h we 2xy..— gy] United Serdang (2/).. ¢y.. tie + 
Forestal Land({l) .. l¢y.. lyy.. .. | Umited Tobacco (£l).. 3°). 3 .- 
Furness, Withy({1).. 143.. 144x.. Vallambrosa (2/) .... s-- toe 
Highlands and Low- Vickers (£1) .....--+ {h-+ A} ¢ 

lands Rubber (£1) 14§.. 18%.. .. | Watmey Def. Stk..... 1854..177§ nh 
Hudson's Bay (fl) .. 535.. 58 ..— & 

Mines. 
Srakpan (£1)........ Sfe-- Sf... Knights ........++++ ifie thee 
Broken Hill Prop. (8/) 13 .. 1}... .. Modderfontein(10/).. 43... 4. & 
Chartereds (£1) .... - i": .. | Modderfon. “B’ (5/) Lyk. ly... 
Cons.Gold Fields(£1) 44. .-— dy Modderfon. Deep (5/) 24 .. 28 .- 
Crown Mines (10/) .. 2t5.. Bi . «e | Premier Def. (2/6).... 63 - 6. 
De Beers Def. (£24) .. 12¢5.. 125;..— } Rand Mines (5/)....-. Co 
East Rand Prop. (£1) #.. #y.. -. | Selukwe ........++++ eo Bt 
Geduld (£1) ........ Beh. 3h «.— gy | Rio Tinto (£5) ...... 32)... Who 
Gov.Gold Areas £1 64... 64.. .. Spring Mines(él).... 2i).. 2 + 








MINING OUTPUT STATISTICS FOR SEPTEMBER, 1923. 



































| on, Gold Recovered. 

| | 3 Zé Value. Profit, 

| Mil.| €5 Mill. §5 Total. 

| é g: 

| 3 o eS rae 
Gold. Tons. | Tons. Ozs. Ozs. 


Ozs. z 


£ 
2 103.974 
Mexican Corporation...... 103,208 ane 








WaihiGrand Junction ..... 7.130 1,670 (gold) _ 4,365 (silver) _--__ 
‘Output Other Notes in Return. 
eal i aaa rea ennenee 
Tin. | Tons. | 
SN oo cater eae a 5 
Nigerian Base Metals...... ll | 
Renong ian Sodelalinbieanei 23. First half October. 
Coal, 
Chinese Engineering ......| 116,012 


Witbank 65.556 


Peete ee eee eee eeel 





Cornish Kaowrn.—Production of china clay for September 
tons; dried, 1,310 tons; despatched, 1,231 tons. <=. ited Mount Lyell 
Mount LyeLu.—Four-weekly period ended October 17th :—Smestee ao , 
ore, 952 tons; North Lyell ore @irect to smelters), 635 toms: © Se 582 tons, 

tons, Converters produced 587 tons of blister copper, containing « opr ecel 3 

silver 11,566 ozs, gold 231 ozs. Mill treated 9,138 tons of ore, and prow” 

tons of concentrates. Furnace ran 28 days. ; Washed, 1,500 
Tenipy Mixerats.— Production of china clay for September -~)'*""" 

tons; dried, 875 tons; despatched, 743 tons. 


—W ashed, 1,28 








Tue Untren British OFieLps OF TRINIDAD, —— ber 17) 
bined production for the week ending Wednesday, U«' ’ 
1923, amounted to 1,485 tons. 


Banks. 
r 2 ‘ } x" 
&¢ 8 x a4 fe : 
Bes ae 83 238 $2 3. 
Bam > i Be ae <@s ¢€. = 
Barclays B (£1,f.pd.) 283.. ---— ¢ | Nat. Bank ofS. Africa =. “=. =! 
Chartered Bk of India 195 .. 198 ..— &§ Nat. Prov.@ Union t - — 
Lloyds (£5 with {1 England (£20, with a 
BEEN ~“sncbes woe Shee 5S om £4 paid) .... Me on ; 
London Joint City & Standard of S. Africa 9? 
Midiand ({12 with (£20,wits ¢5paid) . 11a yp 
er 85. 8% + g Westminster Bank * > 
Nat. Bank of Egypt (£20, with £5 paid) 174 
CLAD) 2 ccccecee —— ee Oo ats 
Colonial and Foreign Railways. 
Antofagasta Cons.... 87x .. 854 .— 14; Leopoldina.......... 21 2 
B.A. and Pacific .... 784 .. 77 4 Mexican Railway.... }i “"}): 
B.A.Gt Southern.... 85 .. 8) + Do lst Pref. ...... a 
Buenos Ayres West.. 77 .. 76 . 1 Do 2nd Pref. ......19 . 19 ‘~' 
Canadian Pacific ....158 ..160 ..+ 2 | San Paulo .......° 140, 137 * 
Central Argentine .. 70}  714..+ 3 United Havana...... 76, | 24; 7 
Foreign Government Securities. : 
Argentine 5%, 1886-7..99 .. 99 .. .. Greek 4%, 1884 ...... 435 .. 43 
Austrian 6 % Guar., Japanese 44%........ 104 05 4} 
MN: .denteendes 634.. 644 + 1 TT ctcsce «th 
Belgian 3%.......... -» 68 .. .. Mexican Cons. 1899..56 |. 52 
| Brazil 5% Fund., 1914 71 .. 71 .. .. PeruvianCorp.Pref... 23 | 94, "~ 
Chilian 44%, 1895 .... 92 .. SO v6 SEAMED ssccsccecs s 8 CU 
EE cc edasdnetl 105§..1054 .. .. Portuguese(New).... 31 |. 3)” 
Chinese 5%, 1912 .... 67... 66 ..— 1 Russian 5%, 1906.... il .. ji 
Egyptian 4% ........ 73...73 .. .. @panish 4%....... e+» 65) .. 65) |. 
French: 5% ......c00- 27h.. 28 ..+ 4 Seine (Dept.) 7% ....100 ..1005 2"; 
OG. wMiktestecs woe 224.. 228x .+ 4$)Siamese 7% ........ 1065 ..1064 ;. 
Telegraphs. 
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COMPANY MEETINGS, &c. 


| ANGLO- SOUTH AMERICAN BANK, LIMITED. 


RESULTS OF A DIFFICULT YEAR. 


BANK’S 


LIQUID POSITION. 


SOUTH AMERICAN CURRENCY AND EXCHANGES. 
INFLATION AND NATION'S FINANCIAL POSITION. 


general meeting of the 


thirty-fifth annual Anglo-South 


teerican Bank, Limited, was held, on the 23rd instant, at Win- 


ester House, Old Broad street, London. 


Mr Robert J]. Hose (chairman of the company) presided 


The secretary (Mr Ernest E. Hayes) having read the notice con 


the meeting and the report of the auditors, 


ping 

The Chairman said: Ladies and Gentlemen,—Having regard to 
s continuance of the general trade depression, the recent history 
the national finances of this country may be reviewed with some 


ling of satisfaction. It is desirable that the Government should 


luce expenditure, but, taking into consideration the 


jight remission of taxation provided for by this year’s Budget 


llotted to the service of our debt to America. 


the uunts a 
1 ig encouraging to note that, during the first half of the present 
ocial vear, the national amounted to 


revenue 1early 


4.303; 100,000, 


thereby showing a surplus of revenue of nearly £ 3,000,000. The 


6,000,000, against expenditure of just under 


foating debt was lowered during the year ended September 3oth 
last year by over £68,000,000, although the reduction correspond- 
to the last six months of that period was only about 6,000,000. 


The process of deflation appears to have been arrested during the 





vear, and in this connection it is gratifying to note that 


the Government, in announcing their plans for the amelioration 


uring the coming winter of the growing problem of unemployment, 





¢ hastened to deny the rumour that recourse would be had to 

ton. The adoption of the latter policy, even temporarily, 

ud, of course, nullify the great efforts and sacrifices made in the 
st few years in order to maintain our monetary stability, and, in 

he circumstances, it is probable that the Government will, at most, 
“tly abstain for the time being from taking any further action 
ards deflation of the currency. 


INDUSTRIAL OUTLOOK. 


ne in 


a¢ industrial outlook, I regret to say, continues dark. The past 
‘has not witnessed the trade revival which has been so anxiously 
ited, and many of our leading industries are in a serious state 

Most of the political and economic problems which 
us as a legacy of the war still remain unsolved, and 
ng ot universal confidence so necessary to prosperous 


wine real 
Ng relations has not yet been re-established. 


EUROPEAN SITUATION. 


“Gropean situation continues to be dominated by the 


‘Patations question, while the occupation of the Ruhr district by 


proved a protracted strain upon the resources of 


th th red e : . i 
__ reditor and debtor nations involved, and particularly 
Don thoee af Germans TF 
, ‘Germany. The lack of confidence engendered by this 


““4SiV€ State of affairs has spread stagnation in European 


‘© prospects of a settlement of this thorny question had, 

‘is true, re 
€. recently become more hopeful by reason of the withdrawal 

but this 


‘ewhat the less encouraging in that it may be taken 


’ Ge German actin ; : : 
‘man policy of passive resistance in the Ruhr; 
YON is son 


ni 


t the chaotic state to which German finances have 


” Moreover, although any progress towards the dis- 
™ * Sasis of negotiations must be welcomed, the general 
. “ ‘yond doubt that no settlement of this question can be 
yard 
a, , ; | _ tical value unless definite provision be made for 
leius . Pag ‘ement in the financial position of France and 
ies ‘ae establishment of an equitable annuity from 
fae “espect of reparations, based upon adequate real 


some small no 
~*< Small portion of which annuities may be mobilised 


by a credit operation in their favour. It, unfortunately, appears 
from the political events of the last week that the hope of 


settlement on these lines is still further deferred 


EXCHANGES 

The question of the depreciation of the exchanges is, I feel, 
that has been dealt with almost ed nauseam, and, therefore. it 
would be superfiuous r me to treat the subject at any great 
length. This factor, however, probably has a greater influence 
upon the business of such a bank as ours than on any other British 
institution, for, if we except the British Colonies and Protectorates, 
practically the only untries in which English banks tradin 
mainly abroad are established are the Central and South American 
Republics. Banks operating in the British colonies are not, how- 
ever, subject to the effect of exchange fluctuations in the same 
manner as ourselves. During the past vear the course of the 
exchange values of the currencies in the countries where we 
established has been, for the most part, one of steady depreciation, 


as will be seen from the following comparative quotations :— 


Exchange Rate Exchange Rate be 

— at June 30, 1922. at June 30, 1923.) 
{Date of last (Date of Present} 

Balance Sheet.) Balance Sheet. ) 


Present Rate 
(October 23, 
1923.) 





ek idnindlitnipeenetbiadinnneereatatabiineinie ed 
Argentina ........ 4444 41d 383d 
Chile... ccccccsces 634d ted 64d 


10 per cent. 
premium, i.¢., 


6 per cent. 
premium, 2.¢., 


Peru... .ccccccccess 84 per cent. 


premium, 1.é., 


£P.106 = £P108% = | £P.110 = 
£100 stg. £100 stg. £100 stg. 
Uruguay eeseeeeeee 448d 42id 387d 


28-32 pesetas 
52-78 francs | 


BOOM. scavereencss 
eee ee 


| 
31:53 pesetas | 33°80 pesetas 
75°62 francs | 7815 francs 


I would like to point out in passing that the slight improvement 


shown in the Chilean exchange during the period July, 1922-June, 
1923, is more apparent than real, as the highest point touched 


viz., 7 27-32d—was recorded as far back as August of last year, 


4 ‘4 


and there has since been a gradual but steady decline 


EXCHANGES AND INTERNATIONAL TRADE 


The depreciation of currency and disturbed exchange markets 
have a most adverse effect upon international trade relations. The 
inevitable result of the continued fall in value of currency in any 
country is that the importer there must correspondingly limit his 
purchases from abroad, whilst violent fluctuations of the exchange 
rates in themselves tend to bring about a hesitancy to enter into 
‘commitments. On the other hand, however, the exporter is likely 
to experience a temporary benefit by an increase in orders from 
favourable state of 


sufficient 


foreign customers anxious to profit by the 


affairs existing until production costs increase in 


measure to counter-balance the fall in exchang 
It must borne in mind, moreover, that Argentina, and also Chile, 
where even to-day a very large proportion of our business is 


transacted, have to provide funds not only to pay for imports, 


but also, by reason of their external indebtedness, to provide for 


the 


service of foreign loans as well as interest and divi dends on 
their foreign-owned railways. The decline in the exchange value 
of the currencies in these two Republics has, therefore, been very 
detrimental to their trade and prosperity, with the inevitable result 
that banking business has been less remunerative than previously 
It is to be hoped that the countries where we work will persist 
in their endeavours to balance their Budgets. 


elsewhere the deplorable effect of excessive Government expendi- 


We have in evidence 


ture, and the extreme desirability of establishing finances on that 
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ed basic which is essential in order that the national accounts 


2 . ~a 
ee : } the position of the banks in which we are interest 7 
least. verv onerous—in order to make a reasonable contribu- e | a € interest 

ay \ ; _ commence by referring to the British Bank of § 
towards the cost of the war. While this taxation must neces- ; . f 7 
: -. | Limited, of which we now hold over go} per cent 
iy be regarded as a very heavy burden on the community, it} ; 2 | 
’ ; Sa The assets of that bank, taken at their true value but . 
ad the eminently satisfactory effect of maintaining our : . 
; ; a ae : | question of exchange, to which I will refer later, 
xchange during 1922 at a discount of only about g per cent. in| * : . 
_, | at approximately the figure at which the shares sta: 
elation to that the only country in which the free movement . —. s 
' : be the t 1 Stat because, apart from certain reserves which are hel z 
gO: tteG hameiy, the nitea otlates. az 
with the custom of all banks, the premises 
DEBT TO AMERICA. possessed by the bank have been written down from time ; 
An outstanding event of the vear, and one which has done more | and represent a value vastly in excess of the bala: 

towards the maintenance of our leading financial and economic The Commercial Bank of Spanish America, Limited, has ha 
t th ther simce the termination of the war, has | fairly successful year, and shows a profit of some , . bat 

been the funding of ovr enormous debt to the United States, the | have concurred with the management of that bank in reta ~ 

1] agreement for which was signed in Washington on June] sum in order to meet contingencies which have aris ' 
roth last. Our readiness to provide for the service of this debt | recent world crisis. 
be ] ly applauded in the United States, and, indeed, The Banco de A. Edwards and Cia. continues to prosper, ay 
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shares in the British Bank of South America, L 


: 7 } ‘ered > ] ; 
ut recourse to excessive borrowing abroad. been delivered in the meantime. 
— he citpatio > advantage ich y . OF C C vK 
I ' feature of the sitvation is the advantage whi REVIEW OF OTHER BANKING INTERESTs 
; ; al ‘ : se suec 
< rue ¢ (;reat britain as a fe sult oi the course pus — ; 
is accrued It is due to you that I should vive some informat 


nd submitting to taxation—which has been, to say 


universally, and this evidence of integrity has been held up as | has paid a dividend of 16 per cent. for the year en 


an example to other debtor nations. It is generally admitted that, | as compared with 14 per cent. in the previous 22 
t thus maintaining that any British commitments would be | a substantial addition to its reserve funds. 
et regardk f the question of collecting the amounts due The Banque Générale Belge gives us a dividend of 1 r cent 
from other countries, we have enhanced in no small measure | which is at the same rate as that paid in the previous r, whil 
ur credit and prestige throughout the world, and the outcome will | adding considerably to reserves. The depreciation g 
subtiess be that international trade will in the future pass through | franc which has occurred since we made cur investmen? in ¢ 
ir hands in the same full, or even greater, measure than has been | Banque Génerale Belge does not leave us with any s s loss 
the case in the past. In addition to this sentimental effect, we have | present value, because the price of the shares in f: s has rise 
derived con erable practi al benefit from the reduced cost of considerably abcve that which we paid for ther a 
providing for the service of our debt by reason of the much | also certain other arrangements to cover the possibilit lepre 3 
lessened depreciation in the value of the Z% Sterling as represented ciation in the franc. 
in United States dollars The British Overseas Bank has, unfortunatel 
With your permission, I do not propose to occupy your time | Common with other institutions from the general nditi t inter 
at the present juncture by giving you either the whole or any | national trade, and during last year its profits were /7:.25y, 
part of the usual detailed review of conditions in the countries compared with £102,326 in the previous year. We 1 rstan 
where the bank is established, which I have had prepared, and which however, that the current year promises a consice ett 
tends each year to become more extensive in consequence of the | Tesult. 
wide territory covered. We have. therefore, decided to issue PREMISES. 
7 : . a ; a ae achienn, which will be There is, again, an addition to our bank premises fi 
vears ame manner as in the past few | furniture account, and there will be a still turther s to a 
during the next year, but our programme is now near pletio 
NET PROFITS. and the item will not be appreciably larger. The importance of 
furning to the profit and loss account, I will deal first f al] | having adequate premises in which to conduct our business has 
with the result for the year, amounting to a net profit of £436,2<6, | forced upon vs an expenditure at various places, which is, in the 
this is a considerable falling off from the previous vear, when we | aggregate, very considerable, but it was inevitable, and we have) 
had a total of £644,137, and it 1s necessary to explain to vou how | 4 number of our branches offices which are let and produ sul 
_— arises. In the first place, this bank trades in countries almost | Stantial rentals, whilst the fact of having tenants 01 
all ot which have suffered from a fall in the value of their currency | buildings is found to induce business which might otherwise ¢ 
curing the vear. I have. in my preliminary observations, already | elsewhere. 
p nted ut to you the effect that this has on business generally. DEPRECIATION OF CAPITAL. 
nciuaing that of banks, but there addi : . | 
i, that even the d fii : eine ee I have said that I will deal with the question of depreciate 
remitted to London at a lower rate of ex lite ee Cee of capital. This item stands in our own balance eons £» MP5 
yield a less sum in sterling e - Y | in addition to the provision already made, and the british Ban 
of South America, Limited, also has a _ depreciat sor 





LIQUID POSITION. 


You will obser ha » | 1 1 
i erve that we have subdivided Our investments into 


tw Parts, the fir isting } 
parts, tl irst consisting entirely of British Government 
securities amounting over of milli poun i 
é ng to over 9 million pounds, which, added to 


the cash, totals / 24,647 
in hand, together 


whereas last year the amount ef cash 
with similar securities, had thev } 
in the same way, would have 


een grouped 
“J represented about £2,000,000 less. 
ne reason why we have adopted this n 

j ‘ Acoptea this new form is that, in respect 


ur surplus funds in Londo which had large] 
in London, which had largely increased. we 

have found it desirable to invest. i; rder 
bie to Invest, in order to gain a reasonabk 


interest, together with ie best possi an 
ith the best possible and readily realisable 
nin G 


roOvetnment securities repay- 

years, ard therefore of a practically 

muctuating value. These two items, and the bills receivable 

amounting a | irl, "12 mal of 

ng to nearly £12,000,000, make a total of liquid assets of 
39,000,000, against a liability to the public on 


a0 deposits and bills 
pavabl t £.55,000,000—a__— percentage tf 65.5—which, whilst 
eminently satisfactory from the point of view of liquidity 


security, a very considerable su: 


able within a short term of 


must 


i 
which we have now 
? ; TY)? 1 nn 3 
‘o submit. One cannot but hope that conditions will. at no distant 


— 
ive a reduced earning power. t 


— } 


necessarily inv< 


ate, become so modified that we shall not find ourselves embar 
rassed to so great an extent by being unable, as I have Said, to 
utilise our resources abroad advantageously, and we feel sure that 

the meantime, you will approve of a policy of extreme caution 0 
times like these, although it involves a really seri us decrease in 
our profits. The item ‘‘ Holdings in banks and kindred com. 
panies’ has not appreciably altered since we last met, the only 
a tion being the payment of the final instalments on the new 
snares in Mess I he Bane le 4. Edw; odin. saeai < " —_~ 
allude i at our last meetir ; ~ - and Cia., to which I 


Ns, ana 42,700 More in respect of further 








£459,235. Now, this question is one which, as a 


principle, is generally regarded—and we do so regal 
one that should not be dealt with year by vear, beca' 
very fluctuating kind, and to adjust it would complet 


whole aspect of our balance-sheet and prevent you 


able to gauge the actual results of our banking operatio! 


that we had during the last three or fou years ma le al 
on the basis of the rates of the day, we should at one 
years have assessed our dollars in Chile at the price 0! 
our doliars in the Argentine at vod, and in Uruguay a 
the British Bank of South America, Limited, wovld ha 
the milreis at over 18d, whereas the prices are to-day, as 
very much lower. The result would have been tiat 
exchanges were at their height we should have shown a! 
but unrealised profit, which would have subse 
repiaced by an even greater and equally unrealised ! 
business has resumed its normal trend, it is quite con 
there may be a considerabie recovery in any or all 

and it is, therefore, from all points of view, undesiral 
with the matter by including the result of the fluctuat 
accounts. In the meantime, it is, we think, satisfact 
that against the total depreciation, which I have alt 


+ 


tioned, we have a reserve fund of £4,000,000, so t 
present low levels, a transfer necessary to provide 
£.3,000,000, which would be very substantial in pro} 


paid-up capital. 
In the profit and loss account you will find that 


profits, after making all provisions for bad and doud: 


[ believe is the unlikely event of the exchanges remaini 


of the deficiency would still leave us with a reser’ 


i 


erTos> 


debts, 
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- So9.000, a decrease of £350,000, whilst the expenses | retiring director in ; rdance with the articles of associat 
“34 . ywwn at 21,010,000. and he is hereby re-elected.’’ It was unnecessa s tor 
z EXPENSES AND TAXATION, to dwell upon the qt ations of Mr Woodsend, as they w ' x 
Be : , Known to ail the shar s. Mr W S $s a me er ot Bs 
sar E ‘ of reducing the expenses has always had ou of the largest firms vatinn sn 4 West ( eet a ¥ 
hy BY “<1 ostention, and it is to be noted that during the year ended | 2, i advice upon all matters appertaining to the bank were f th Z 
‘mer 4 49, a reduction of £167,000 was effected, followed in the | ytm st value to his icenae..- Whe + an , ail * 
: we | year by the further £100,000 which I have just posing that that gentleman be re-elect . t 
bgt ee \lthough it is true that part of this reduction is due Mr A. Geddes seconded the resolution. and it was pass nan - 
Se ; ‘. ; of exchange, much of it is due to real economies | m usly. : 7 ie 
; E = lificvlt circumstances, because a very considerable Mr E. E. Kennard Davis proposed. “ That M sa te . 
z 2 pt ‘ r charges consists of salaries, and in these days, when house, and Co. be, and th » are hereby, rea t t ae 
Place TE cost of living has ceased to fall, and, indeed, is even rising | the year ending June 30, 1 24, at a fee of {>< ‘3 
J this, I believe, applies not only to Great Britain, Mr F. King seconded the resolution, and it was ag ie 
gure ys ee oll of the countries where we real), it is not feasibk '* 
—_— Sate preat reductions and at the same time maintain efficiency. VOTE OF THANKS TO STAFI ve 
= ; a largely absorbs our profits is taxation, and, whilst Sir Clarendon G. Hyde then proposed a vote of thanks to Et 
5 Dine t x {in England is £271,000, I may mention that, including | staff at home and abroad. He said that it gave him very g a3 
‘te saya 1, we have actually paid during the year almost | pleasure to move that resolution, especially ir w of tl lifficult 
B cisely the same sum as we are able to allocate to our share- | and anxious times through which the world h n passing t 
5a 5] ; for dividend. When I spoke to you last year I expressed | was a great satisfaction for the board to know, as also for the shar 
_ we should find some relief in this respect, and since | holders, that at all the branches of the bank thev had a loval, cor 
* poration profits tax has been reduced by one-half, | petent, and hard-working staff. Moreover, they appreciated tl 
has been a slight decrease in the income-tax. We can] Wise maxim that it was better to do no business than bad bus 
ae some further modification, but I fear that we must | ness, and, indeed, it required a great deal of pluck to carry 
7 ny serious reduction for some time. through a comparatively small volume of business n one ha 
ey? THE DIVIDEND. been accustomed to do business on a larg H r, that 
coat was the wisest and truest policy in the long ie ha 
ss Ve pr to pay a final dividend at the rate of 4 per cent., pleasure in proposing the res beat iom. 
S TAS aking total of 10 per cent. for the year, as compared with Baron aati B. d’Erlanger seconded the resolution. which w: ‘ 
— 2 pel t. last year. I can only tell you that it is with infinite carried with acclamation. a | 
pr sret that have felt ourselves compelled, as prudent persons, to | 
to accept this lower rate. The importance of having an MR WELLS'S RESPONSE. a: 
surplus in the profit and loss account at this moment is Mr William E. Wells (one of the general managers) : Ladies and 5 
nt greater than in more prosperous times, and we have pre- ¢ Gentlemen,—It is with special pleasure that on this occasion again ey 
7 re, to increase our carry forward by some £80,000] I r spond to, and acknowledge, on behalf of the staff, the kind ne 
wan ther than to distribute the profits in their entirety, a course | expressions to which utterance has just been given, for, from ms Q 
bett [ sincerely trust will meet with the approval of all share- | long residence in South America and the several years since spent } 
There are no signs at present that our earning power | in the London office, I feel myself, perhaps, peculiarly qualifie 2} 
sed, but if we can maintain it at the present figure, | to speak on behalf of our staff at home and abroad. Moreover. 7h 
fi , to preserve our clientéle in the manner which is | since our last general meeting I have had the d ity aud privilege 
a t the figures in the balance-sheet, we hope, later on, when | o| paving a visit to our principal branches in the Argentine and 
etio i { trade may occur, to be in a position to utilise our | ¢ hile, as well as our offices in Montevideo, Lima, zud New York, : 
e of nds t) greater advantage, and to be able to give you a rate | and it is with much satisfaction I can say that I tound ev rywher: 
5 hi t which has obtained at times in the past. prevailing, as here, a spirit of enthusiasm for the progress and 
n tl ANGLO-SOUTH AMERICAN TRUST COMPANY. oF prosperity of the bank, and of loyalty to our leaders and adminis =e 


rr l trators. 














ae to mention to you that we have revised our arrangements The vear has not been without its difficulties, as vou have heard; 
ict of our business in New York. As vou are doubtless but we are glad. and I may even say proud, that in times when 
. ° . ’ ‘ - l > are giaa, ana ma’ ve ty proud, that in tim whet! i 
a ire certain banking restrictions in the United States ; ' seit iN cae Re in some parts ae 
~ & t : . s such phenomena as Strikes Of Dank employees r part 3 
r agency is precluded from undertaking banking busi- Europe have not only been in the air, but have actual sterialised f : 
. °c .uUTOpe « ; O ily VCC i l « c « tUaiY i Olidii i j i ; 
entirety—being, for instance, debarred from accepting at | int where we are represented, the spirit cf neration at ; 
. aie ,O1INtS ere > are represented, U IT] a peration ar 
with the result that our transactions have been of SL ae 4} : Rhine eine Under ti ae 
t ted . unity has carried us through those testi pe i i 2 
ati : We have, in consequence, arranged to form in the Jerchin and cuidance of cur chairman end his ie 
: ' tn4 : sympathetic leadership and guidance of cur hairman and ! 5 
Os : States a local company under the title of the Anglo-South | ~~ look for a successful issue cut of the present wid ; ae 
Bar r aeedil. canlameaien te Se : ee fe 1 colleagues, we look for a successful issue it of the presen i is 
al lrust ympany, the majority of shares in which will be ; na im every reenest 4 t} » Be 
Or ¢ si ie eee : , spread depression, and a future true in every pec ) ee 
son s bank, the necessary number being reserved to enable traditi hich the bank has already created. On behalf of t ¢ 
- emtame 4 ¢ 1p ao : ¢ raditions which the Dank has aiready create behall of 
. aul qualify. The Trust Company has been fortunate eo aad a a ae 
ei! wh ¢ eet, Min ae , .. : : staff, therefore, at home and abroad, | profier cur sincet 
—. ag ire the services, as directors, of three commercial f iit eae 
f i . or your kind w s. 
” — high standing and also of two members of a leadin ¢ 
» oh ry . : . " . » aun TYLECTORE 
t his arrangement will be of great assistance in VOTE OF THANKS TO THE CHAIRMAN AND D° ELECTORS. af 
eine eve ping of our business, and will also give us the benefit of Mr M. B. Snell: Before we conclude the business of the meeting, x 
' ervice. Our own agency will be continued in New I think vou would all like to join with me in passing a vote 
” i itv u yYOUIU ai si tK } s Ve bka i } a 
; luct of , iness W hich 1 as previously ‘ ; ‘ — ‘ hewe heard to-da + 
¥ t of the business with which it has previously) thanks to the chairman and directors. We hi heard la i 
7 } ct} . lor yay h- r n ait 
. . the reason why we, the shareholders, ha had to put ) wi , 
16d, pleasure in moving :—‘* That the report and balance- a slightly smaller dividend, but really I think we can congratu- 
= ited be adopted, and that a final dividend of 4s lat urselves that things have not been far wors You hav 
c ? rs ’ . ate oOu;rse °S Lidl HIMES le i i ics ; 
ota income-tax, be, and is hereby, declared, payable on] 1 yk pound t how the exchanges of the different cour 
+ 43 ° , . o! O 1OOK ound to & 10V i hl ig } i ii , 
. - S If any shareholder has any observations to make, tries of the world have been affected in the most extraordinar 
I s list ‘ 5 ries 0 e rhe } en af I I I 
- ; to them with pleasure after the resolution has been all a ls RN £ London has never 1 accuuteanad: ¢ 
' | wav, such as the it) y has I 
ous, Sir Robert arved ’ : 
‘a Sir 7 ew rane ray ‘ witnes I have been in the City a great man} ars. I am t 
e€ Nobert Harvey : Ladies and gentlemen, I have great pleasure | . : i at ae sceention coibwaye, an 1 pn 
1 “ +) 7 5 se i er ie KS ul 9 til rail 1 ‘ 
he chairman’s proposition. : Po a thought until we cat to the yez 
that ’ . th we never gave exchanges a t i 


tha Aft - the shareholders had asked questions, which were 
Chairman, the resolution was put to the meeting 


through which we have just pass 
, 1 Aun haw rorked vy ’ } ard. 
We are quite sure that the directors have worked very har 


the result has been very s«tisfactor) 





and in all the circumstances 
7 1 ‘ au cheered hv the nnanimous vot 
RE-ELECTION OF DIRECTORS. I feel that the board will go away chet red Dy the unanimous vot 


j ‘ ] ane i 
mr J. A d , , ; f ' -e are now going to accord them. I have great pleasure in pr 
- ‘A. Goudge, C.B.E., moved ‘‘ That Mr Alfred Naylor, | We aré now gomg % ; va +t ard of 
be oe 7 moasing a cordial vote of thanks to the chairman and the board of 
hat os in accordance with the articles of association, be | posimg a corde ~— 
rer! oe re-elected.””>, In moving the resolution, he observed | directors. A ae , 
a Mr Nay! ; 1 Mr W. H. Sadgrove seconded the vote, and it was accorded with 
: was well known to all the shareholders. He had cw. 2. oo 
ver ©. &@s°G In business in South America the whole of his life, | acclamation. 


¢ ? — aceite + 7 

Ray ord, » Chairman: ¢ half of my colleagues and myself, I thank 
Our : ist twelve vears had been a director of the bank or The Chairman: yn behal \ 4 :, , 
oe for this vote of thanks, which, coming at a 


Vey 

bank of Mexico and South America. you most sincerely lor ie ee eres 
“ “| = E. Barclay seconded the resolution, and it was unani- | time such as this, is even of more value to us than usual. tank 
| uw you, gentlemen. 

' The proceedings then terminated. 









rick then proposed, ‘‘ That Mr Thomas Woodsend, 
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UNITED RAILWAYS OF THE HAVANA AND REGLA cash resources have been correspondingly impr... oe 
« WAREHOUSES, LIMITED. strengthening of our financial resources, the better a ai = - 
INCREASED DIVIDEND—FAVOURABLE PROSPECTS. past year, and the satisfactory prospects for 1 anes 7 pees 
Che 26th ordinary general meeting of the United Railways of the | together with the large oom of £217,000 whict tel “a 
Havana and Regla Warehouses, Limited, was held, on the 2<th | forward, were the factors which influenced your tor a¥ing eo ' Z 
‘nstant. at Winchester House, Old Broad street, London, the Right | the larger dividend, and I hope that the proprietors will ay...) ee. 
H ] | Ashfield, P.( presiding they merited the consideration which we gave to th - 
[he secretary (Mr W. J. Maslen) read the notice convening the CURRENT YEAR’S PROSPECTS 
meeting and the auditors’ report : As to the prospects for the future, I am = encouras 2 
The C1} I ing the adoption of the report and) | eral manager (General Jack), who takes th ' ae 4 
E ee t thins ) will agree that the results for the year | jy for a definite improvement during the current ae: E 
are satisfactor | gross receipts of the railway amounted t and our earnings for the period from July ist to © ses oa Bt 
£3:765,.0 ecrease Of {125,00 30 per cent. when com-] . ich show an increase of £171,939 over those for the ms. Book thal 
ur with the previous yeat This decrease is more than sponding period of last year, support this forecast B. the 4 
ccounted for by the reduction of approximately 20 per cent — The latest information which we have received by ; : a, pel 
tariffs which became: perative on January 1, 1922. You will ‘* Prospects for the coming crop are favourabl F a : . —— 
remem! that fiscal ir begins on July 1st ar ends on have been made in very small amounts at 4.20 cents. del oad a 
June th that hereas for the year under review the lower March-April. Reports from the eastern end are pess sti — 
tariff perat for th le period, f the previous yeat the; account of drought, but believe crop will not be less t} * ; 
perated { six months. This decrease of £128,000 is made | both for our zone and whole island.” Up t 
! f.4! SSEN Ke fh , £251,000 In sugar Mr Cater Scott seconded the resolution, and it A 
trafhi f2 es traf nd sundry receipts; thes¢ adopted. reas 
t total / 31<.00 On t tl hand, parcels and general goods ae ae 
traff and the difference is the sum which } 
: Ih t ntion¢ On the expenditure side the total expendi | BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED 
tur working the railways amounted to / 2,463,000, a reduction RECORD TRAFFIC—-FAVOURABLE PROSPECTS ' 
£, 207 ,00 r 9.77 per cent., wher oparec with the previous fhe ordinary general meeting of the Buenos Avres and Pacif Bs 
The rat f expenses t me Ipts was 65.42 per cent., M- | paitway Company, Limited, was held, on th 26t weiems a —_ 
% th 7o.118 pe ent., a reduction of 4.69 per cent Winchester House, Old Broad street, London 
4 7 P 4 ex ot t , pine na } ye ! ' — ; Jers wid ponte bai Che Viscount St Davids, the chairman of th mpi r 
e aes ; Se i eee oat a wer tear pone, in moving the adoption of the report and a nnt It Sr 
q ee niger co a ee a a ase ‘ee | with the position in the Argentine. When he was int 
‘ Z | ‘ A . Se -s ad man a vear ago the tone was most optimistic; on visiting t \T ger 
a ; -— - ~ | a couple of months ago, however, the tone was te t revers 
a ious yea! | people were talking of bad times and of a crisis. He thought that 
; ‘ RS RES | change of tone was to be attributed to the fact t 
. fi M : t th ear 15 that a ba {| industry was doing badly, but for his part he did t treat t 
4 % 1 n ex tl reviou ur fte1 a very serious state of affairs, because he had ; ¢ 
: : g ti ustment which are detailed on pages | that too much of the good land there, which ought t ive be 
ie : 4 of t rey t, we have an available balance of net revenue devoted to agriculture, was being given up t attl : 
ts {610,470 Ss id educting from this the interim dividend of | cattle were doing badly it was likely that agricult 
ip 2 per t es I tax, on th rdinary stock and share paid | crease As a matter of fact, they were seeing sor hing 
ia lu last, there remains a balance of £479,333 13s 4d, it of to-day 
if hict é ose to pay a further dividend of 4 per cent., mal ng | bhere as another good pointin the position in t g 
take . total of 6 per cent. for the year, which compares with 4 per cent. | which was that immigration was beginning again, and the count! 
i : paid in each of the two previous years, and leaves £217,060 3s od | was getting the people who were so badly wanted if its great space 
Bi to be carried forward, or £9,979 18 4d more than was brought into | were to be filled up. Again, the experiment of cotton growing 
‘ { unts for the vear the extreme north of the country was becoming something 
ae \s I have already said, I think that the year’s results vy be | than an experiment; it looked as if it were likely to be a great 
ewed with satisfaction, particularly when they are associated with | success. That would be an advantage not only to the Argent 
x n mecreased dividend. At the date of our last meeting Cuba was | but to the people of this country and of Lancashire, aust 
‘i vly emerging from the general upheaval resulting from the | stead of buving cotton in America. where the exchangs ga 
financia sis which arose in 192 It is true that the pr spects | us, we could go to the Argentine, where the exchange was 1a\ 
f the sugar crop were at that time hopeful, and prices were in- | able 
4 chned to advance, but the general and passenger traffics were ve ry As to the position of their own undertaking, he had told th 
. estricted, and our gross receipts showed a decline of some perfectly distinctly a year ago that provided the com] lid 
125 00% Tha however, to the good prices at which the crop | lose further on exchange, and provided there was a good averes 
32 as sold, although in quantity it was some 350,000 tons less than | cr p, he was sure the results of the vear would be pleasant. \ 
4 that for the previous year, the financial position in the island was } of his provisos had gone against them, as they had lost further 
greatly in prove 1, and your railway was able to benefit by securing | exchange, but there had been a good crop better than the averag 
a larger tonnage of general goods handled as distinct from sugar. and setting one against the other, the result had bee: 
Pesee It will als be recalled that for some considerable time large Satisfactory vear. Before the war there was no ju stiol t that 
sums were owing to us for services rendered, which, owing to the | the railway was over-built, but thev had had to build lines rathe 
ie fnancial conditions in Cuba, we were unable to collect. A large | than that they should be built by the Government or by othe 
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cince the war, however, they had confined themselves to | B 
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UENOS AYRES GREAT SOUTHERN RAILWAY COMPANY 


pope s , . “ a —— oe 
This ‘ fee ting that W TK t y building little branc hes and Ssladings. éi LIMITED 
th "+. 2) had been done in that way, and the policy had been 
wt pat cCas + - ~ " 
: = fed because of the traffic which they had contributed RECORD GROSS AND NET RECEIPTS. 
vale ears During the year under review they had ha I aay seein ea 7 an = 
vi the main hI } al 5 8 s Ayres Great 
aye. , srafic the railway had ever taken, their gross receipts | Sout n Railwav | I ‘ 
Vlue + es rail ‘ t a) ~ ol t sath 
e bigs Ss n 24th 
so ' 4. £8.671,000, and he ventured to tell them that, big as | instant, at River Plate H I Sir A BR , . 
s: ing up t £ ‘ ; : I ibe 4 Bart 
as the conditions prevailing to-day, they might ré ing , 
as something like a fair guide to the traffics the line The Chairman. in: ca ed ; 
to have in the future. No one could say that the | accounts, said that th mpar ntinued t : 
.< safe in the Argentine until about the middle of | gress, as was evidenced bv the fact that ¢ 
: : ; : , < mMenceda by the tact Nhat the gross s. at 
g : but trom tne weather and other conditions he was able £.9,586,8So0, were the highest reached in their hist T) 
nth ze nage : is I i a a ; ‘ “ He Highest reached in their history ihe net re 
ol B cay that they had ne . i ~— better or more hope — harvest out ceipts also constituted a record, and thev had been able t 
= Ey k than the y had t Gay. Yhere was an increase of 4} per cent. the ratio of working expenses to 61.99 per cent, f the in tees 
: t whe acreage under fine cereals, 4 per cent. under vines, and the best showing since 101 The menerel « : val 
‘ gy nee I. il gen dai Tesery I Va «a 
“ nt. under fruit, and there was also an increase under | other funds totalled <.208.coo—a health: figur 
' S-setables. Those were all very pleasing and reassuring features, The Chairman proceeded to deal at some length with the . 
a Bod if, as might be the case, their fuel bill for the current year | tion of the Argentine exchange, explaining why Argentit ' 
F } : : > ich ft ' rr hom h- } 9 nile 7 
as heavier, it would not be a matter which need worry them iad depreciated in relation to sterling. He pointed out that. 
dis ; ' ; the whole, it was not unreasonable to anticipate that the fall in 
to date their traffic showed an increase of £43,000, which | exchange had been stayed, and that the intrinsic wealth of th 
kame upon an increase of £1,200,000 last year, and a very big | country and its inhabitants, and the high place it was steadih 
rease indeed in the year before, and he would further point out | taking as a supplier of the world’s staple requis nts. made it 
had no longer the ** Transandine,”’ it virtually meant | practically certain that, given sound government. statesmanlike 
ver their total traffic for the year might be they were | finance, and economical administration, Argentin rrency could 
TED : better off than when they included the returns of that | not permanently remain below its par level 
As to the prospects of the current year, he would sav once Describing his recent visit to the property with Sir Henry Bell 
ais given an average harvest, and that they were able to | and the consulting engineer, he said it had been decided that a 
tot mit their money at an average rate of round about 4od, he felt | law of Congress would be necessary in regard to the proposed 
ntholent } 1 > aT 1+ » ehe = c 1 + ; , 
ident that when the boara met the shareholders next year | transfer of the lease and working of the Bahia Planca and North 
| ible comme as wd ; , > ¢ . , f . . 
a oe to recommend as good a dividend as was being | Western Railway from the Pacific Company to t! sels It was 
ed that day. expected to be dealt with next session, and there vas no reason to 
rt and accounts were unanimously adopted. anticipate difficulty in obtaining the necessary sanction. The de 
velopment of the ‘** Agricultural Light Railways" had justified all 
er ait that he had said of them. As regarded their railway generally, he 
' BUENOS AYRES WESTERN noted distinct progress and improvement in several directions since 
RAILWAY, LIMITED. his last visit four years ago. The outlook for the present year was 
INCREASED RECEIPTS—DECREASED EXPENSES quite satisfactory. So far they were doing even better than thes 
g ; had done during the corresponding period cf the previous year 
inary general meeting of this con eld, « e . f , 
é - g of this company was held, on the | Current rates of exchange were still unfavourable, but the estimated 
tont t Wiver 1 > > » . . _ ‘ + 
2 , at Kiver Plate House, London, §!: Iienry Bell, Bart., | net revenue increases up to date were more than sufficient to cover 
the increased loss on remittances during the same period. The 
rman, in moving the adoption of the report and | @'°* under cultivation was greater than that of the previous year, 
’ 1. . = ar ste; r € 1 1 , > EXD > soutinue 
Sal that the re sults of the vear Ss wi rking as a whole ' id “e ady traffic returns were om a d an. GOMeMn 
a ; , Che report and accounts were unanimously acopted 
: rv, showing increased receipts and decreased work- 
x Passenger receipts showed an increase of £82,913, es EEE 
oof . re - / i ; 
it rahe an increase of £30,202, and goods traffic increased CENTRAL ARGENTINE RAILWAY, LIMITED. 
287.2 The ot: arkine en : ’ 
f [he total working expenses had decreased by ‘*EMINENTLY SATISFACTORY POSITION.’ 
; 4, the saving being due mainly to decreased expenditure in The ordinary general meeting of the Central Argentine Railway, 
; . 
ning and traffic expenses. It was gratifying to be Limited, was held, on the 2sth instant, at River Plate House, 
i a ; , leon & 1D hite Todd. Ba + chairt presiding. 
- ate that they had been free from any serious labour troubles London, Sir Joseph White Todd, Bart. (the chairman), presiding 
- . "i" 3 » ¢ wt } a he re and 
ng the ve , Ihe Chairman, in moving the adoption of the report an 
¢ he year. Sir Albert Bowen and he had visited Buenos ; 15 ; 
in March last. ac a accounts, said that!it was gratifying that the board’s anticipations 
i March last, accompanied by Sir Biodie Henderson, of : 4:vidends } 
Lit S ‘ . ' of being able to revert to their accustomed dividends had been 
n and Henderson, their consulting engineers, ; 1 & th 
were of 0} fully realised, and they recommended on the present occasion tht 
© of opinion that the property of the ccmpany was in ‘ - tie: j f 33 re 
g ndition, ¢ ' , . . : pavment of a final dividend on the ordinary stock of 34 per cent., 
rag ncdition, and had been well maintained. ; ; ; f re 
Or til wth of ¢ making 6 per cent. for the year, and of 6 per cent. for the year or 
é vit joth of the present ve las ¢ 1 ate i he a : vy } 
, n th oe heis ehivgeiniingdrHwderagindas the deferred stock, both less tax. ‘There would then remain 
mpany, being the day rhicl he e ric | f 1 ' $3 ght 
7 am g day on which the electric | }o1ance to be carried forward of £171,857, against £5,781 brought 
age Bot St é is officially opene l rege he ve 1 lic i 
fc since t) f y opened. With regard to the poor! in. The position was even better than those figures indicated, 
— © ne ¢ > fine sas - : f. 
: of the financial year, a drought in the far for this vear they had met the loss on exchange of £309,000 out of 
ina E their tine hence ~y hi ve , ? . pine : ee iis 
a ‘~ henc they had the longest haul, had ruined revenue. whereas last year’s deficiency of £258,300 had been 
ne " Midize Crop, that instead of a heavy maize traffic between under review the’ 
he: v and : ee aize trafic between | qopited to general reserve. During the year under review the 
the 4 and November thev hz , 5 : 
ber, they had had hardly any to carry. Arother 


~ 


sone —_ that in August all the western portion of their line had 
- “€ worst blizzard known in the history of the country. As 
“ inture, much depended upon a general recovery in trade all 
There were, however, some indications that busi- 
‘conditions in Argentina were improving. 
ae . oes IT — direct business, they had as an adverse 
wea, - ion of exchange, but, on the other hand, they had 
cae the previous day a satisfactory cablegram from their 
_ vanager, stating that the crops were in a splendid con- 
ding 4 os ee for harvest were exceptionally good. 
OM fe tonal eee, there was an increase of about 
Relation. Pra a sown with wheat, oats, linseed, rye, and 
4uring the last three months had been ample, 





OT plonch ‘ 
loughing for maize « : . 
ao - ‘or maize somewhat excessive. Camps and live- 
*@T€ in good conditi aA 
sDect ndition, as result of recent favourable weather. 
-iS 


tor Colon} ‘ . . 
ae lonia Alvear fruit harvest all that could be desired, 
* 4uCcTe@ase } ~ . 
= © in this traffic should again be recorded. Large 
4 potato enw ° ° . 
aS : ‘to sowing recorded in many districts. He thought 
SUld look to 


Nsidera} the coming harvest and results of working with 
> confidence. 


tease 


r 


winstl 


Tepo _ 
Porta acco : ; 
nd accounts were unanimously adopted. 


had credited their renewals fund with th full contribution of 2 
per cent. on the wasting assets of the railway, whilst in the period 
with which they compared £100,000 had been short credited to 
that fund. Considerable further sums were charged in the Main 
Abstracts this year which last year had been debited 
Lastlv. they had had to have recourse to the 
he extent of £150,000 last year, in order 
The position dis 


‘ 


tenance 
the renewals fund. 
general reserve fund to t 
to distribute 4 per cent. on the ordinary stock. 
closed by the balance-sheet was eminently satisfactory. 

The Chairman then dealt at some length with the exchange posi 
tion, and added that until the situation in Europe was put upon 
a practical and sensible basis, there would, no doubt, be sympa 
thetic fluctuations in the Argentine exchange, but he did not 
believe that there would be a crumbling of the exchange to the 
extent of spelling a catastrophe or anything approaching it. 

With regard to the question of extensions and the many state- 
ments which had been made that the Argentine Government pro- 


posed to construct lines competing with British-owned railways, the 


wat had prevented the raising of capital by English companies to 
build extensions, and such extensions being rightly demanded by 
the people, it was natural that, the companies failing to do it, the 
Government should take them in hand. In the case of such an 
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extension in their zone they proposed to offer to construct the line 
in question if the Government would agree. Generally, the pro- 
spects for the current year seemed excellent. 

The report and accounts were unanimously adopted. 





UNITED DAIRIES, LIMITED. 
MANIFOLD ACTIVITIES. 
The eighth ordinary general meeting of United Dairies, Limited, 
was held on Friday, October 26, 1923, at the Connaught Rooms, 
London. Mr J. H. 


The Chairman, 


Maggs, the chairman, presided. 
in the course of his speech, said: After providing 
for the final dividend on the ordinary shares at the rate of 7} per 
cent., we have recommended the transfer of £100,000 to reserve, 
and still leaving £101,544 to be carried forward, “ 
profits duty (if any).” 

Mortgages have been reduced from £21,251 to £6,016. On this 
item it will interest you to know that the Aylesbury Dairy Company 
paid off their debentures, amounting to £75,000, during the year, 


subject to excess 


~ 


that mortgages and debentures to the total of £16,917 on other sub- 
sidiary companies’ properties have been paid off, and that notice 
has been given to pay off others amounting to £24,900. 

Every day our organisation in the retail trade makes approxi- 
mately calls on customers to distribute the produce of 
about 2,000 farmers. 


1,000.00) 


In short, we make soo calls to distribute one 


average farmer’s production. 


Milk, however, is but a section oi 
the trade of United Dairies, and our retail milk trade forms less 
than one-third of our turnover, continued Mr Maggs. If the whole 
of our profit had been made out of milk, it would have amounted to 
just over 1d a gallon, or less than one-sixth of a penny on a pint. 
Those who have tried the new milk powders, ‘‘ Milkal’’ and 
Kookal,”’ will, I am sure, agree that they show a distinct advance 
on earlier methods of drying milk. In these products we are 
Lyons and Co., Limited, whose won 
derful delivery organisation should go a 


associated with Messrs. ae 
long way to ensure 
success. 


Our butter trade has beaten all past records, and our sales of 


provisions and sundries are most encouraging, particularly having 
regard to the state of employment throughout the country. We 


have, indeed, during the year sold over 16,000,000 Ibs of butter and 
6o million eggs. 


WHAT THE PUBLIC PAYS FOR, 


We buy milk from the 


farmer, dut the 
is mot for mere milk, but for milk plus the inspection, collection, 


untancy, and ail our 


price the consumer pays 


Pasteurtsing, delivery, acc credit, other 
SP#r vices. 

Some actual figures will give you an idea of the extent and 
expense of these services of collecting and distributing liquid milk. 


We handk 


ver 100,000,000 gallons a vear. 
peoplh 


We employ over 12,000 


We keep up a fleet of over 400 road vehicles, and our motor 


lorry service c 2,500,000 miles. 


vered last vear To maintain this 


transport service alone costs annually over £275,000. 

We have many average, 
550,000 milk samples annually are chemically tested for quality. 
"his is nearly ten times the number of samples dealt with during 
1922 by all the public authorities in England : 


Rather a 


analytical laboratories, and, on an 


striking illustration of the results of our svstem of 


of the Ministry of Health, 
the fact that of the 60,274 samples of milk taken by 
authorities in England and Wales during 1922 


g 22, 7-7 per cent, 
were reported to be adulterated or not up to standard. 


The figures analysed show 4.5 per cent. for L 
cent. for the rest of the 


inspection is shown in the annual re port 
which records 


public 


ondon and 8.2 per 
In other words, the risk of milk 
mn would appear to be only half 
am happy to tell you that out of 
our companies’ milk there were 

This is very encouraging, and, to my mind, 
fully justifies the costly system of 


country. 
being below the standard 
that of plac: 


in Lond 
s outside London, I! 
1,342 public samples taken from 
only three complaints. 


inspection which we maintain. 
Transport and inspection liquid milk are tw 


aspects of our 
} + 
work practically unknown to the n 


in in the street, for his milk 
carried while he sleeps, and he 


» lara , 1 
supply is largely , an has no 


conception 
t the care 


é 


taken bv our bacteriolo ‘ 





ac gists, chemists, and inspectors, 
who ensure the purity of his milk, and which, of course, is included 
in the price he pays for 
Th charge for collect t S ssion, and the delivery of a 
int of milk in the Lond irea I rh speaking, wd, « r the 
ame figure charged by the Post Office f collecti n, transmis 
2 : livery of a lett But the Post Office. which is a 
ubiic service, not only has a I ly of the trade, and is paid in 
ivanc rits s but the letter so delivered must not weigh 
e than 2 s mer t course, collected, transmitted, 
nd delive Now consid each pint of milk. Exclusive of the 
weight of tl r bottle, this is at least ten times greater than the 
weight t tte It has been lected from farms that have 
been regularly inspected, in churns that have been specially 
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cleansed ; it has been pasteurised in expensive plants, with whid 
are connected expert laboratory examiners, repla n other 
specially cleansed vessels, and within eight hours of its arrival i 
London has been delivered to the consumer—and all this at 
equal to or less than that charged by the Post Office for th 

£ a single letter. There is no transport service intr 
which will deliver an individual package at anything lke th 
figure the dairyman receives for bringing to the cons 
a pint of milk. 

In spite of al! these heavy expenses, we continue to reduce th 


margin between producer and consumer. What are th 


the winter of 1921-1922 the margin was 14d per gallon; in 1922-192 : 
it was reduced to 12d, and now to-day we are working al 
basis. aD 
MUST NOT IMPAIR SERVICE. beet 
Personally, I see no possibility of further reduction without - 
impaired service. Our service has been our pride. It has never 5 
stood still, and is better to-day than ever. It will be even better : 
in future if we are allowed to make it so. I firmly believe thats 
other product of the farm is so efficiently distributed with so itt , 


waste and so great an economy as milk, and whilst I wei 
honest constructive criticism of the trade, I do deprecate anc 





strenously resist ignorant disparagement of our trading methods. 
The report and accounts were adopted. 


UNION COLD STORAGE COMPANY, LIMITED. 
GOOD RESULTS—SATISFACTORY PROSPECTS. 


The twenty-sixth ordinary general meeting of the Union ' 
Storage Company, Limited, was held, on the 23rd * nt, 
Winchester House, Old Broad street, London, Mr Roger P. 5103 
chairman of the company, presiding. 

The Chairman, in moving the adoption of the report 
accounts, said that since the successful issue of new capita 
July last the company had taken a considerable step ae 
the organisation of its business by acquiring several large ane 
well-known meat distributors’ businesses, having about 2,400 Teé 


shops in the United Kingdom. The board believed those snop 


had been acquired on favourable terms, well with es 
value, and he looked on the transaction as constituting the Mm" 
important development in the whole history of the nd ie 
was of the utmost importance to see that proper care anc a 
were given to the meat the company sold at every stage i 


. ait mit uailt 
production to consumption; they aimed at maintainins  e" 


ensuring cleanliness, and at always being in a positives ® 
tribute meat of reliable quality at a fair price to the pu — 
The shareholders had every reason to be satisfied "i" © 


a tne g as 
unique position which the company had attained, ft 


‘ 
i 


' 


did not only the largest, but the most complete organ! 
kind in the world. 


— | 275° 
As for the year ending December 3! 


volume of business had been maintained, and the resuis m 

satisfactory. As to the cold storage department, howe\ thet 

las a result of the aftermath of the war, a great 

| st ‘rage accommodation, both in this country and ; 

| Fortunately, the directors had realised that war T : a 

| that direction were only of a temporary nature, an 1 as ; a > 

| comy any’s reserve funds were in the satisfactory stat a T 

| the balance-sheet. The reserve now stood at £2,075 

| balance of working accounts amounted to £581,589, and te" 
. 


able balance was £685,617, from which, after proviei's 


} 

t i 4 
. . he usual cise 
charges, there remained £139,922, from which the vst 



















































on the ordinary shares was recommended, leaving 


0 


sr cent. 
1 pet c ; 
| 109,922 to be carried forward. 


aght shareholders would agree that, on the whole, there 
He th “fe be satisfied with the results achieved for the vear 
s reason © ' z 


ter review, and he had pleasure in saying that while the year 
der ’ 


had presented many difficulties, a sufficient period had 
p23 Bac 


le him to say with confidence that the results to be 
hareholders when next they met would, taking 
giness as a Whole, be satisfactory. 
fans ort and accounts were unanimously adopted. 
The repors & 


enab 
| i yapsed to enal 


yoed before the s 


ns 


THE PICCADILLY HOTEL, LIMITED. 
mPRIVED RESULTS—INCREASED TURNOVER AND PROFIT. 


The fourteenth annual general meeting of the Piccadilly Hotel, 
vited, was held on the 24th instant, Sir Charles T. Ruthen, 
al B.A., the chairman of the company, presiding. 

he Chairman pres¢ nted to the shareholders the accounts for the 
Reperie July 31, 1923; and said :— 

The accounts are as before presented to you in a form which 
rs compare the trading figures with those of the 


nables you to 
It is with pleasure that I am again able to inform 


vious year. 
that there has been a very satisfactory increase in turnover, 
: shig increase is still being maintained since the close of the 
. ton vear at this meeting, although I did not indulge in 
val ig “enhecy, 1 gave it as my opinion that we might look forward 





» Oe » nereasing prosperity, and it is very encouraging to find that 
ninion has been justified. As to the year upon which we 
» embarked, I look forward with considerable confidence to 
nting you with a still more favourable result. Although we 
» by no means returned to the normal state of affairs which 
yed before the war, yet we have so far recovered that we 

not met with those difficulties in general conditions which 
greatly hampered us in past years. Careful management, 

au -onsideration for the comfort of our visitors, is bearing fruit. The 
mprovement to the ball room which I referred to last year has 

been of the greatest benefit in increasing our popularity. I would 


192 steution to detail in every department, and, above all, unceasing 


thout like to mention that for this season we have engaged what is 

never perhaps today the best dance band in London, the London Band 

etter from the Hippodrome, and that this is recognised by the dancing 
at n public isshown by the fact that our ball room receipts are 
tly achieviag records. 

any You will see from the accounts before you that the profit for 

most tas year has exceeded that of last year, and the increase would 


js, tave been still greater had we not had to bear the heavy expense 
‘improving the ball room, the excellent results of which are now 

ocoming sO apparent. 
lirectors recommend that the balance of profit should be 
€¢ In strengthening the position of the company, and to this 


ropose that a sum of £17,000 should be carried to general 

C 
tat “ace the close of the year we have again been able to decrease 
Sing “state of interest upon our first mortgage, and we have lately 

a able to purchase over £100,000 of the 6 per cent. debenture 
and “On favourable terms. The result of these two transactions 
lit _ + am sure, be a source of gratification to the shareholders in 
i ” urrent year, 
and - **-hairman proposed that the accounts and re port be adopted. 
etail Pea a by Mr David Williams, J.P., and carried 
hanes “sllmousiy, 








re: ] Te 

















| GOVERNMENT RETURNS, &c. 
sity, : TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
iis ; ab £35,000,000 in Treasury Bonds and Treasury Bills 
ttal amount ct. 29-Nov. 3 were opened on Oct. 26, 1923, and the 
the aed Mong applied for was {50,275,000. For bills at three months, 
as it 12 full we om Friday, at {99 48 4d, about 45 per cent., above 
vere as follows.” at £99 48 7d, above in‘full. The amounts allotted 
a, at 3 months, £35,000,00); in bonds nil. 
we! A Amount _‘ Treasury Bills | 4% Treas 
ons Date, Offered. Applied | at 3 Months, | is ang 
or. | Average Rate. Average Price, 
z | £8 “a gs d 
i 55,520,000' 3 2 463 nil 
60,140,000 | 219112 | nil 
tt 86,895,000 3 4 559 | nil 
;} 61,220,000, 3 1 425 | nil 
a 61,565,000 3 1 56) | nil 
T! 51,135,000' 3 0 785 | nil 
50,275,000 | 3 1 833 nil 


Tenders e: eerie tneaseenneasscanpeteeenenronsensinaeaihibh 

and Bills to be received on Nov, 2, 1923, for Treasury Bonds 

AMount of Ty 'ssued to the maximum amount of 35,000,000. The 
“asury Bonds issued will not exceed £ 3,000,000. 
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PUBLIC INCOME AND EXPENDITURE. 
—___BECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. __ 


Neti Total Receipts into 
Estim P 
for the the Exchequer from 


Year Apl. 1, 1923, ;ApL. 1, 1922, 
to to 





1923-24. 
(See Note.) Oct. 20, Oct. 21, 
Balanceait Exakeonx: 1923. 1922. 
ces in Exchequer + rie oor 
on lst April:— ” , 7 . 
Bank of Engiand.... oe 5,442,665 9,963,424 
Bankofireiand.... =... __ 1,375,502 1,210,106 
REVENUE. oe 6,818,167) 11,173,630 
IR is cacisswecesens 116,900,000  69,898,00c 70,431,000 
Ss dtcdemaen eecccee 143,850,000 80,008,00('  89,804.000 
Motor Vehicle Duties .. 13,250,000 3,928,00C | 3,172,000 


Estate, &c., Duties...... 52,000,000'  28,680,00C 34,121,000 
TT ctcicanunwonssoe 20,000,000 10,620 00C | 9,472,000 
Land Tax, House Duty 


& Mineral Righte Duty —_3,000,000 530,000 580,000. 


Property & Income Tax 261,000,000 115,910, i. 

Super-Tax.............. 58,002000| 21°850,000 | 255:281,000 
Excess Profits Duties, &o, 12,000,000 - 954 ,00c 
Corporation Profits Tax 20,000,000 11,860,000 9,447 000 
Post Office... ... Seseeere 52,600,000 27,100 000 28,600 000 
Crown Lands ........ 900,000 460,000 580,000 


(nterest on Sundry 
ee Sais 12,500,000 8,299,172 6,450,848 
Miscellaneous— 
oeeaeny Meesiate ‘i 12,500,000 £045,953 17,614,459 
Special Receipts. ... 40,000,000 21,842,509 29,719,650 
Revenue.............-| 818,500,000 409,031,634 455,936,957 


Total, inc, Balance .. on 415,849,801, 467,110,487 
OTHER RECEIPTS, 
Temporary Advances Repaid :— 
PL wegnbin epatdiva spentecewen 65,000 800,000 
Under the Unemployment Insur 
BO IE So cancéeszcencone 4,480,000 2,710,000 


Money Raised by Creation of Debt :— 
(a) ForCapital Expenditure Issues: 
Under the Telegraph (Money) 
Acts, 1921 and 1922 .......... 3,370,000 3,360,000 

Under the Housing Act, 1914. 12,000 27,000 
Under the Anglo-Persian Oi! 

Com pany (Payment of Calls 


Act, 1908 ....... ae 950,000 
By Exchequer Bonds under the 
Capital Expenditure (Money) 
BE I east vac vredaieancs ee 1,553,300 
(5) Under the Unemployment In 
surance Acts, 192] .......... 270,000 2,510,000 
(c) For other Issues : 
By Treasury Bills.............. 1,374,434,000 1,680,447,000 


By Nationa! SavingsCertificates 34,800,000 40,168,000 
By Exchequer and Nationa) 


War Bonds ..... petbheeceu ee 20 
By Treasury Bonds— 

5-15 year, 1925-35 .......00-) 

ir hidnevatbeda eeccesooses > ee 61,542,782 

SM aban weiecvervenered } 

he Menbewticassecpennde 53,792,735 


4%, 1931-53 ............-.....,| meee tke 
By Other Debt created under 
the War Loan Acts, 1914 to 


WGID .nccccccccce cecccccccces ee 11,869 


(2) Ways and Means Advances ... 507,705,000 530,064,000 
Anglo-Persian Oil Company — 
Dividends on Shares acquired 50,081 243,012 
Repayments— 
In respect of Issues under Land | 
Settlement (Facilities) Acts, 
aera 186,598 183,435 


Do Issues under Section 59 (4) c! 
the Finance Act, 1920 ........ os 6,827,960 

Interest received under Section 59 (5) 
ofthe Finance Act, 1920....... att 162,425) 
GORE vvicncesssnce de 2.370,.431,107' 2,852,465,025) 





, Estimate | Total Issues out of 
forthe Year| the Exchequer to 
1923-24 meet Payments from 


(including | api. 1, 1923,;Apl. 1, 1922, 
' | to 


Supple- to 
mentary Oct. 20, | Oct. 21, 
Grants). | 4923, | 1922. 
~ EXPENDITURE. £ Co ee eS. ae 
National Debt Services— nasee |193.9006.866 
Interest, &c. ......¢ eee 0,000,070) 4 { 
Sinking Fund ........| 40,000,000) 20,940,455 | |'94,021,532 
eee 12,650,000) 3,327,044 2,444,999 


Payments to Loca! Tax- L 

ation Accounts, &c.... 10,348,000) 5,158,012 3,453,797 
Payments to Northern i 

Ireland Exchequer .. 3,000,000! 2,207,884 1,096,042 
Land Settlement..... wire 1,500,00. | 3,318 629,454 
OtherConsolidated Fund 

Services ......secseee- 2,972,000) 1,290,840 1,209,480 
Supply Services ........, 440,565,000) 205,543,676, 222,901,829 

Expenditure ........| 821,035,000! 422,833,095' 425,757,155 

UTHER ISSUES, 

Temporary Advances— 

NO. sGanaiingessconepercassewes 5,000 ee 

Intereston Exchequer Bonds under 

the Capital Expenditure (Money) 


Bis Docc ccgnesccncocessecepes 73,782 169,818 
Under theUnemployment Insurance 
MOB AGEL... ccccccccccccccscceses 270,000 3,310,000 


Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, 


1921 and 1922 . ......cccsecees ecee 3,620,000 3,360.000 
Under the Housing Act, ane ee ain 12,000 27,000 
Under the Angio-Persian Oil Com- i 

pany (Payment of Calls) Act, 1922 oe 950,000 
Under Capital Expenditure 

(Money) Act, 1904 .. i 1,553,300 


Unemployment Insurance Acts, i921- 
Repegunent of amounts borrowed... 4,010,600 2,110,000 
Redemption of Debt— 


Treasury Bills .......----++++- ees 1,356,495,000. 1,825,504,000 
ipal of National Savings Cer- 
ouiaentes veecagdseapen wean teces 19,400,000 15,100,000 


eacons ee 19,612,296 


inci Nati War Bonds 
PO crcnncicnssee-| CAAT: OMNI 
Debt under the War Loan ¢ 
i. 1914 80 1919. ......cceeeeere 6,961,184, 11,255,448 


Principal of Exchequer Bonds paid 
0 


#XPENDITUKM AND OTHER ISSUES. 


-— Recrirts, — 





Week Week 

Ended Ended 
Oct. 20, Oct. 21, 
a 1925, = _ 1922. 

a .: 
2,003,000 2,721,000 
8,386,000 9,308,000 

730,000 640,000 
290,000 170,000 
: Pa 10,000 
{ 2,673,000 ) 
| 360,000 | *429,000 
590,000 400,000 
1,000,000 600,000 
on 317,505 
272,780 392.1% 
900,000 1,360,551 
17,214,780 20,338,192 
ee 50,000 
ee ee 
41,333,000 52,212,000 
150,00¢ 1,000,000 
os 1,144,227 
3,750,000 10,550,000 
62,447,780 85,294,419 
- IssvEs.——--~ 
Week Week 
Ended Ended 
Oct. 20, | Oct. 21, 
1923. | 1932, 
a a 
4,654,332 79119 
515 500 12,721,172 
299,000 
700,000 600,000 
¥41,035 ; 

21,677 W559 

8,000,000; 7,000,000 
14,531,602 20,351,731 
42,900,900 43,450,000 
700,000 560,000 
247,446 750,060 


FSi REN se eB ee AOE MARIO TS FORGE AE DERG 


on 


Pree ee eed Cae ati 


Gee eee eT nO nen Tae O NTN tine Tenner re : 


“ a 
ee aed 


atin sae ii mili le stesc20k I. eA ana ey 
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eee 


nena IE SN 


ene gin eae So 


Ways and Means Advances Repaid 


THE ECONOMIST. 


Tota! Issues out of 
the Exchequer to 
_ meet Payments from 


Apngio-Persian Oil | Company— Issued 
to the National Debt Commis- 


sioners.. 


Proceeds of National Savings Certi 


ficates, issued under the Finance 


Act, 1920, Section 59 (4) 
Old Sinking Fund, 1910-11, issued 


ander Section is (1) (6) of the 


Finance Act, 191) 


eeeeee 


Balances in Exchequer— 


Bank of Engiand.. 
Bank of Ireland ... 


Total 


Ree eee ee 





Oct. 20, '23. Oct. 2], 
1,999,437 
800,958 


2,800,395 


Nore. —Budget Estimate as in H.C, No. 51 of 192. 1923. 
Treasury, October 22, 1923. 





—-—_-————._ > — Issves. —~ 
Apl. 1 1923, Api. 1, 1922, "Week Week 
to Ended Ended 
Oct. 20, Oct. 21, Oct. 20, Oct. 21, 
1923. 1922, 1923. _ 1922. 
£ £ £ £ 
521,691,000 492,643,000 4,350,000 14,892,000 
50,081 243,012 = oe 
atone 5,000,000... 
Se a ne 55,214 55,656 


2,367,630,712 2.849.684,657 62,729,048 84,995,731 


‘22. In.or Dec, for ™ eek. 
2,013,282 — 111,298 + 107,448 
767,086 — 169,970 + 193,240 


__ 2,780,368 — 281,268 + 300,688 








NATIONAL DEBT —(N lillion &. ) 
“— 8 dx de if:'4, 8.15% | RS 
< ~*~ 3 = : | z 
3358 38 s 4g eB ed ghee 8 
ai2 |\6 |@ |= |2° |A7\2 | 
Punded Debt .......... | 688 318 «315! 31S) 3S us| gia! 314! 314 
Term. Annuities ........ | 22 20 19 18 16, 15 14, 14 
% War Stock ....| .. 63 63 63 63 63 63, 63 
% War Stock ....| .. | 16 13 13 13 13 13 13; 13 
445% War Stock . e+ (2,091 2,047 2 1,995 1,953 2,071 2,095 | 2,095 
National War Bonds | oie 649 1,509 1476 1,413 1,201 971 | 953) 924 
4% Funding Loan ..| .. a 4099 409 405 401 401 400; 400 
4% Victory Bonds ..| .. . %O 6357) OB O85 | 335), «(525 ) «325 
Z Conversion Loan| .. ee ee ee ee 266 690 684) 685 
£ 5-ISyearTreas.Bonds| ,, oe oe -_ 23 4) 24) 4) 28 
% Treasury Bonds| .. os - oa oe 381) 166 165| 165 
z Bhp Treasurybonds.. sie “~ mi “ " 40 40 4, 4 
3 0 by tender 5%.. | a * os oe - e 69 70 | 0 
5 Do by tender4\%..| .. oe oe oe ee - | 8 | Llo| lO 
Ee Do 4%, 1931-35....} .. aie os - es a ae. 2 31 
© | Treasury Bills...... | 15 961 1,107 1,107 1,121 878 719; 616) 6% 
Exchequer Bonds ..| 20, 392 323 319 289, 185| 150! 150; 150 
Natn!. Saviags Certs. | os 138 «267 «2740 385 iD | OHO OCHA | CKD 
War Expend. Certs.; .. 1 6s a 7 se ait Be aE ek 
Other Debt ........ «+ | 944 1,306 1,181 1,132 1,087 | 1,071 | 1,157 | 1,150 
American Loan ... | os 51 51 a) on iE eR eles 
Temporary Advances | 1, 204 243. 20 1564 147)| #223 | 194 | 180 
| 654 oe 8,033 7,829 17,574 1655 7.768, 768 | 7.783 | 7,754 
Other Capital Liabilities 57 4% 47 49 ee | 67 70; 69 
Total Liabilities steam ar 71 |5.921 8,079 7876 7,623 


POSITION OF THE FLOATING DEBT 


standin 


Temporary Advances Out- Oct. 21,’22. 
£ 


Advances by Bankof England 
Advances by Public Depsmte 182,472.500. 


Treasury Bills outstanding .. 


Tosa! Floating Dem .. 


* Includes £12,000, 


the 


Mar. 31,'23. Oct, 20, '23. 
é é 
2,250,000 . 








7,72) | 17.835 7813 | 5 | 7,823, 
* Figures adjusted in accordance with Finance Accounts, 1922- 23. 


Movement 
Week ended 
Oct. = *23. 





. 193,897,500.. 179.511,500..— 600,900 
737,010,000... 616,045,000. . °633,960,000..— 1,575,000 
921,732,500 . 809.942,500.. 813,871,500..— 2,175,000 


within the period of the Account. 


___ CURRENCY NOTES ACCOUNT.—(000's omitted.) 


Date, 


eee 
ee eee enna 


ee ee eeeeree 


Notes and 
Certificates 
Outstanding. 


BS, 
38 


295, 374 
289,127 
301,337 


285,616 
286,503 
282,784 
282,145 
280,174 


proceeds of which were not carried to the Exchequer 


a 223k oS Redemption Account. 
coe , 
BS 3 |e 2 ae 
238 « |o48. Re « .8 S2 
5 nk of “¢ Ge pe 
bas - (38 England 23 eSeiaacs 
a | & [3a | Mom eases" is ds 
a 2 é£ é . a) ae 
ie i ae Be ee 
f 16" 
12,648 7,000 27,000 21,150 166 246.456 169 
12,872 7,000 27,000 21,150 |15°9 258922 137 
12,318 7,000 27,000} 22,450 173 241,294 190 
12,516 7,000 7,000! 22450 173 242446 123 
12,401) 7,000 27,00! 22,450 [175 238595 140 
12,084 7,000 27,000! 92.450 (17-5 237643 136 
11,972\| 7,000 27,000 22,450 | 17-7. 235.509) 187 


Since July 21, 1920, notes and certificates outstanding include notes called in 


but not yet cancelled. Maximum fiduciar 
for 192] at £317.555.200. for 1922 at £309, 


issue for 1920 fixed at £320,600,000, 
400, and for 1923 at £27C,183,800. 





—Ohe Bankers’ Gazette. 





Week ended Wednesday 


‘ 


Ri ee 


Public deposits* 


BANK OF ENGLAND. 


, October 24, 1923. 


ISSUE DEPARTMENT. 


otes issued ........ 145,595,875 Government debt 


14 


Other securities...... 
Gold coin and bullion 


5,595,875 


——_ DEPARTMENT. 
Proprietors’ capital .. 1 


‘eee l 
Other deposits ...... 105,640,722 


Seven-day & other bills 


* Including Exchequer, Barings Banks 


13 


4,553,000 
3,161,509 
5,956,896 


Government securities 
Other securities...... 
SEGD sondeutonanack 


Gold and silver coin... 
6,153 


7,318,280 


125, 845, 875 


145, 595,875 875 


£ 
41,133,506 
71,872,045 
22,485,040 
1,827,689 





137,318,280 


Sate of National Debt, and 


















SCOTTISH UNION & NA 
INSURANCE COMP 


ESTABLISHED 1824, 


(October 27, 1993 





ASSETS EXCEED - = 2 -« 12,000 

FIRE. LIFE. ACCIDENT. MARiNe 
Edinburgh: 35, St. Andrew Square. 

London: 5, Walbrook, EC4 and 4, St. James’ Street, S.W.), 





TION 
ANY, “ 
























Amount, Inc.or Dec.on Ine, 
Oct. 24, 1923. Last Week. “Last ya” 
a 
£ £ ‘ 
eee 3,161,509 | + 74412 + My 
Pablic ea 13,956,896 |— 1835290 — } 244,91 
PEPE ccorsvbunsetocwocessl 105,640,722 + lesie79 | — 453355 
Government securities ............; 41,133,506 — 475,000 | — Gime 
NT MIEN: co dwanccpencesvcess | 71,872,045 | + 141,370 | + 483 
PED s caconvccccccecesconvccecess | 24,312,729 + 254,743 + 316 
Note circulation. ........0.s+ese0s e-| 123,110,835 | — 251,885 (+ 12% 38 
NN Os 127,673,564 | + 2858 | + MDX 
% of reserve to liabilities ..........| 202%. + 2%, - i 
Circulation Commies eee i 
Date, | Goimand (excluding) posits, Banking % of Reserve * 
Bullion. Bank Post D . ROSErVe 
Bills). epart- to Liabilities ¢ 
ment. £ 
£ & & & %% 
Sept. 19 ...... 127,648,696 123,383,615 122,595,348 116,843,998 24,015.08] 14s 
soceee 127,658,268 124,002,140 118,079,550 112,943,856 23,406,128 1g- 
Gat. SF cccece 127,659,536 124,783,450 120.265,975 | 115,918,999 22,626.86 = 
= 127,670,558 123,909,130 | 118,412,386 112.538,295 23,511,428 1% - 
rs 127,€70,706 | 123,362,720 | 119,751,229 113,339,181 24,057.98 m 
24... ...I | 127,673 564 123,110,835 | 1 lig, 597, 618 | 113,005, 551 24 912,729 0 - 
BANKERS’ CLEARING RETURNS (000's omitted), 
Week Ending— Town. Metropolitan. Country. | Total, 
£ £ go. ee 
January 1 to September 19..| 23,143,344 1,117,790 2,032,527 | 26,293,661 
ED cnn nauebseeann 550,384 25,001 48,136 603521 
October PERERA 699,332 30,723 52,192 782,247 
Pt candeekesaseneed 607,006 30.986 63,623 Wiss 
— 585,227 30,208 56,295 671.1% 
DP dhssensususenses 614,069 30,203 52,346 6% 618 
Total a date 1925. Liennanaesae 26,179,362 1,264,911 2,305,119 29,749,30 
onan deme sek 27,202,799 1,297,923 2,310,831 | HW B11 SS. 
seiistees or bison in 1993 ; (j- 4 = Mansast i om d or - “ ae 
Total sor WO TEED osc0ccsdee 32,780,635 1,092,303 2,806,165 37,161.18 
Total for year 1921 .......... 30,268,214 1,121,720 3,002,179 93053 
L de 1922 {\+ — 421 — 29,417 — 196,014 + 2,20,90 
ncrease or pensase tn 500 v =n 83% - = 26% = 65% |= 63% 
SRSTENCEAL ‘CLEARING | RETURNS, 
1922. 1923. Inc. or Dec. 
Ageregat » Totals to October 20. £ £ £ P. 
‘SIRMDNGHAM..................... 91.070,200 | 94,345,100 |+ 3274900 35 
RE TT hid Sta denab cute dekeee 56,761,000 | 48,268,000 — 8,495,000 150 
Takes 259:033.100 | 249,826,600 |— 9,266,500 $$ 
Dt nnhawsdneeuennteetenecueewahs 45,459,600 | 44,575,900 - 885,700 1° 
fe 256,500 | 42,008,300 — 2,248,200 5¢ 
EE cccorcppaeseocennesanons 33,074,800 | 31,251,800 |— 1,825,000 2° 
ED sicsenapeteaseaeeutaers 348,988,100 360,488,400 + 11,500,300 
MANCHESTER...................... 628 013,500 | €08.742.200 |—19,271,300 
NEWCASTLE-ON-TYNE............ 76,991,800 | 83.698,100 + ye 4 
EER SRSA Se 27,388,000 | 25.681,600 — 1,706, a4 
SHEFFIELD........................| 38.852,'00 | 47,205800 | + 8.551,700__2° 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Esthonia appeared in the Econo 


mist of August 11; 


Japan in September 29; 


Denmark in October 6 


Russia. Roumania, Switzerland, and Bulgaria in Oct. ber 30. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 


Resovgcgs. 
Totaigold reserve ... 


werner 


Bille bought in open market .. 

Government obligations owned . 

All other resources ..... 
LIABILITIES, 


Government deposits ..........cccccccseese 


Other de te 
Federal 


All other liabilities ... 
Oapital and surplus. ..........cseeeees 
Ratio of tota) reserves to 


deposit and! 
_ Federa) Reserve note tiebilts ies Tombined| 753% | 


| tender notes and silver ‘reserve......- 
Bills discounted for member banks ........ 


eee eee eeeeee- 


rve Notes in actual circulation. . 
¥.R.B. Notee in actual circulation ....... 


PPP P Pee eee eee 











20: 
| Oct. et. 19, Oct. Det. 12, Oct. 5, | Oct. 
| 1923. 1923. 1923. Ce 
| 3,125.170 3,122, 390) 3,115,830 Sas 
|” 972.850 -71,530/ + _72,160 Rr 
; | 854,520 869,020 881,660 3) 
| 490,520' 182,410 172,900 por 
| 94,040 91,880 95,140 - 
69,360, 68,700) 68,520 
12,550 
.| 850' 20,150, 30,070 
ae “| 4 g3e'7e0| 1,885,600 1906.70 19s 
2,272,390 2,288,580) 2,272,510 ee 
22.450 22, 30 21,420 an 
seceee.| 328,060 328,050) ' " 
161% | 758% | B% 


STATEMENT OF CANADIAN BANKS.— In $'s (000's omitted) _ 


Aug. 31, | 
ASSETS. 1923. 
Cash and bank balances. . 437,296 
Bank balances abroad ... 58,798 
Caf and short loans...... 302,036 
PO > Landnccodvecs 412,100 
Loans in Canada ........ 1,136,801 
Loans abroad ............ 152,473 
Other assete .........0.. 1 
LIABILITIES, 

Note circulation ..... ons 169,980 
Deposits— 

Government .......... 69,791 

Public in Canada ...... 1,708,478 

EL nawsosesesas eeee 304,560 
Bank balances— 

Canadian enacees eee 12,004 | 

DL sede.ccer eccccce 38,437 
Bills payable, &c. ..... eae 23,717 
Other liabilities..........) 3,919 | 
Capital and rest.......... 247,031 — 


Tus a 


ly 51, Jur 3, May “i, 
| 1923. 1923. ne 
438,848 | 467,270 «459407 Dg 
56.509 72,270 60.466 le 
287.293 316,305 309,267 : 
399612 403,169 S97.553 
1,135,206 1,161,876 1,175,411 ens 
"152.834 156,095 152.817 ae 
101,156 | 100,985 = 105, 
163,043 174,658 157,579 158,086 
| 69,857 96,301 | . wae 
1.706537 1,705,402 1,752.956 | 183848 
"296885 | ‘355,712 S151 339.85 
a8 
443, (10,554 | 
us) BS | min| 3a 
25.120; 24,574, 26859) “Tag 
aa | a5 | 3H) 5st 
247,029 251,786 251,781 | 


Bankers 
gold coils 


aia 
Bills disc 


Cnion G 
British ( 
Loans 

Gover 
Invest 


t 
E 


\inbili 


gop ee Se | oe fi iit | 
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en E Oct. 25, | Oct. 18, Oct. 11, 
1923 1923." 1923. 

ASEETE: og... 5,559,051 | 5,538,629 5,538,547 

coin and Pe road... 1,864,321 1,864,321 1,864,521 

ee oat. 995540 | 295,223 | 295,073 

* 5291'505 | 5,251,760 | _5,364,371 

* 93'400;000 23,500,000 | 23,700,000 

5 23,400,000 38,086,964 38,489,354 

ao 55,414 21,751 21,399 

1,978,043 | 1,967,317 1,965,423 


1923. 


«HE ECONOMIST. 


BANK OF FRANCE.—In francs (000’s omitted). 


Oct. 26, | Position 
1922. |May 28, 1914 


5,533,160 

1897-967 } 5,730,625 
7,827 632,650 

4,293,895 | 9,397,775 

36,693,634 | 6,811,875 
60.289 183'700 

2.109.258 | 845.950 


souTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 
Sept. 22, Sept. 15, Sept. 8, | Sept. 30, 
1925. 1925, 1922. 























LisBILITIES 
“in 1,000 1,000 1,000 | 1,000 
~~ mapeameverestss 40 10240 - 29 : 40 
LB Reserve «culation . 10,720 y ; 46) 8, 195 
Sas RS increta cevccccceess) S23 | 5882) BTL BS | 4952 
dean Oe 533 533 533 533; 263 
me oe cerueats a SII 1902-«0,102,«10,092 10092 | gaz 
Min Mie Cnitiery coin .....-..--0-+- 2g) gt | | 250 
lo . domestic).. , ’ ’ | 181 
1h pindaocnied (2 i A 259 213 239 316 | 10 
a cain Govt. Treasury Bills ... 350 es <s aa e 
; British Govt. Treasury Bills .. 1,500 1,400 1,400 1,400 | 
on & and advances to the | 
ities a GovernMeDt ....-++eeeseeees 1,350 1,750 2,250 2,250 1,500 
‘ nvestMeMts ....+eeeeeeeeeeees 17 17 17 17 oa 
: Ratio of cash reserves to 
Tes “lsbilities topublic .....--- _6T 8% 68 1% _ __ 66" 6 % ; 65" 5% 79°2% = 
7 BANK OF SPAIN.—In pesetas (000 5 omitted). 
5 omer Oct. 20, | Oct. 13, | Oct. 6, Sept. 29, Oct. 21, | Position 
S14. Assets, 1923. 1923. 1923. 1923. 1922, May 30, 1914 
| a Old wsveveseeeoe 526,754 2,525,962 2,525,732 2,525,693 2,523,406 211,775 
) %- To ieciaaeee 648,923 649,005 653,269 660,916 641,160 728,600 
Tal vans and decte.. 2,066,502 2,127,354 | 2,117,308 2,050,691 2,964,448 800,725 
ayatith 4% stock 344,475 344,875 344,475 344,475 $44,475 (344,475 
od) Pisary bills.... 150,000 150,000 150,000 150,000 150,000 —150,000 
Srealation ...... 4,280,721 4,283.883 | 4,258,214 4,170,098 4,146,043 901,550 
otal, Devosive. .. 972,092 | 984,821 | 984,477 992,013 962,307 477,500 
oa NATIONAL BANK OF GREECE,-—In drachmez (000’s omitted). 
i Aug.’15, July 31, July 15, | June 30, Aug. 15, _ 
782.247 Assets, 1923. 1923, 1923. | 1923, 1922, 
WL ES gold and balances | 
671.18 trad .......-.- 1,490,008 1,502,553 1,520,781 | 1,537,428 —«1,,371,187 
Government loans | 
_ wi wecnrities.... 4,080,955 4,081,623 4,082,407 | 4,081,962 —2,714, 212 
12.3% Digounteand loane 1,678,373 «1,760,250 1,846,192 | 1,902,259 950,879 
- LusBILITIES, 
a1 Soe in circulation 4,176,707 4,211,112 4,278,310 4,341,547 | 18427329 
m4 Government depsts. 273,260 275,305 241.359 201/401! 24°35] 
* Private sight depsts. 1,438,325 1,459,119 1,945,788 | 1,499,594 939,943 
Rrivare _— at j 
a fields ...... 1,000,999 997,892 994.512 991,643 _ 1,012,348 
oe WPERIAL BANK OF GERMANY.—In marks (000,000's omitted). 
73 owe — | | Posn. 
Oct. 6, Sept. 29, | Sept. 22, Sept. 15, | Oct. 7, My. 30’ 
Bete Assets. 1923. 1923. 1923. 1923. 1922, 1914. 
void and bullion +18,256 +20, £54) +20,836' + 20,804; §1,005 1,635 
Dee. Tresry notes . 875,471,805 941,064,261) 292,231,069, 299,147,444) 22,848 943 
- ulls of exchange | 
% “and ebeques .. 6,601,917,206 5 660,004,270 2,200,636,334 703,028,712  ) 
$5 Discounts and 399616 61 
150 Treasury bills 70251,475,137, 45216224362 12,229,418,189) 3,808,433,296} ) 
35 LusiLities. 
13 Notes in cireula- 
50 tion . 46933,001,415 28228,815,494| 8,627,729,773) 3,183,681,168 344,172 2,014 
5 Depsits........ 27143,369,308 16966,616,900| 6,152.753,744  1,954,396,897, 87,390 842 
" ——— ——— 
9 + This total now includes token coin at its face value. § Gold. 
BANK OF ITALY.—In lire (000’s omitted). 
Lz ” ‘Bet 30, Sept. 20,. Sept. 10,| Aug. 31, | Sept. 30,) Position 
oer, 123,” “toa3, 1923. 1922. '| May 31,1914 
Towloash ....., 13103 389 1,491,666 1,457,115 | 1,478,103 1,318,214 | 1,281,875 
inland bills... 5,436,064 5,193,945 5,190,039 | 5,263,882 4,479,792 | 418,400 
bit Pomign 1 yg, SMA Sal 32 | 13,117 9 548 | 81,300 
. e| 
ber 6 eMlrY ....| 5,859,758 5,839,765 5,839,784 | 5,883,816 6,101,477 | | nil 
gieadvances. | 2,588,918 | 2,417,466 2,395,905 | 2,476,016 2,303,821 | 79,175 
). sari 370,875 370,781 , 370,774 | 371,475 485,360 205,700 
ot. 20s Ia titeulation |12,929, 537 12,715,612 12,859,960 |12,884,774 15,987,270 | 1,556,925 
om swale & drafts) 1,619,507 | 1,375,621 1,348.026 | 1,503,428 1,755,016 | _—_—:193,975 
44 : NETHERLANDS BANK. In florins (000’s omitted). 
356.82 ne Oct. 22, Oct, 15, , | Oct.1, | Oct. 23, | Position | 
pry vag Amore, 1923, | “Isas. P| 1923. 1922. |May30,1914 
Sng teteeeees 881,777 ean74 ssi, SLITS | | §81,767 | 581,789} 163,092 
jae tan eis: 9,778 9.732}  9,091| 9,605 8,804 8,436 
45360 savances.. 341161 336,501 | 340,396 | 362,091 | 397,700 | 163,504 
Me ria Sireulat'n, 997,239 1,003,778 | 1,006,377 | 1,013,700 | 975,418 | 316,632 
24,.K0 ss tees) 48.737" 42559 |” 33,524 | "31,275 | 29,828 5.016 
130 
atl BANK OF SWEDEN.—In kronor (000’s omitted). 
152% ee ronererceiausiinnnsenmeerseereer 
— Oct. 20, | Oct. 13, ) Oct. 6, | Sept. 29,; Oct. 21, | May 24, 
i). eg et 1923. 1923. | 1923. 1923. 1922.' 1914, 
cous Balance “gi2"**: 272,405 «972,465 «272,504 272,558 273,514 | 104,918 
g 3 &br, and 
_ tweaks bil gg, 79412) 30,445) 30,601, 47511 | 77,094) 2,73 
Gov, | | j } j 
Lat Oarantand Inte; 224855, 128,903 134,323 135,729 | 75,946 | 58,465 
oe _Wumerres = 546003 | 318,335 | 316,517 301153 | 368,288 | 119,668 
‘hes In , | } j 
2.614 Cireulat’n! — §25,390 | 
ep oi 562,858 600,165 527,080 226,555 
SSA notice) 161,794 1s2'988 3 | 132.635 | 117,407 | 199,273 | 369,660 
aA , 
5.86 ATIONAL BANK OF BELGIUM,—In francs (000’s omitted). 
Precinct ha a ar 
25% | , Position 
2 Assers. Oct. 18, Oct. 11, | Oct. 4, | Sept. 20, | Oct. 19, | May 28, 
538: a2 fold & silver 923, 1923, 1923. 1923." | 1922. | 1914, 
valli i | | 
us Seourities “") «s+ 349,965 349,696 | «348,472 | «47,136 | 536,286 322,650 
rom . Liamnapigc'*** 976,965 999,284 | © $837381,014'6i9 | 574,945 | 697,600 
iN cire 
ne Carrent accounie’:) 728877 7,183,185 7,177,376 | 7,097,703 | 6524478 | 934,150 
197 $17,120 | 361,565 404,410 433,356 | 783,588 | 112,125 

















ASSETS, “Oct. 15, 1923. Oct. 7, 1983. Sept. 30, 1933. Sept. 23, 1923, 
ae pieuichibheecessmens 5 70,083,657 73,390,999 73,390,999 73,390,999 
oreign bills............ 5,286,371,494  3,163,061,776 3,126.599,069 3 035.988,430 
enemies bédeoues . 969,402,033 950,972,975 862,538,374 695,020,052 
ee 936,603,779 . 537 3 7,661, 
: ess 7 2,536,603,778  2,537,661.138 255 561138 
otes in circulation .. 6,155,706,741  6,220,119,314 6,225.109,352  § 745,412 
Deposits .. icici aocnsiallaik ities 704,929,548 B 502,681,517 (ST37 72.646 598 sonoe0 
HUNGARIAN BANK. —lIn krone (000° $ omitted) 
+. Oe ~ Oct. . | Sept 0, Sept. 23, Oct. 5, 
1923. 1923. 923. 
Gold coin aa _— bills 22,334 22,373 22,366 "Rais aos 
Bilver coin, &. ............ 594 594 5 594 ‘596 
Bills, warrants, drafts, &c. 444,718,517 412,541,878 380,454,053 341,485,356 48.294.459 
IND ok tobdaidctiiinnss wareenahe 3,286,970 5,291,323 1,776,014 1,847,195 1,730,055 
LIABILITIES, 

Notes in circulation........ 650,832,840 618,056,040 588,809,505 527,227,850 61,940,752 
Deposits ...............-.. 56,551,069 56,566,966 60,245,636 64.286.059 5.636.263 
BANK OF NORWAY,.— In kroner (000’s omitted). 
= Oct. 15, | Oct. 8, Sept. 29, Oct. 16, ° Position. 

ASSETS. 1923. 1923. 1923. 1922. May3),1914 
Ooin and bullion—Goid ...... 147,286 147,286 =: 147,287 147,291 44,224 
“ee abroad and foreign 
DB ccccceccccceccce 19,757 19,256 19,700 43,997 28, 

Norwegian & Foreign Govern. ’ - 

ment securities ............ 9,052 9,052 9,052 9,415 8,816 
Discounts and loans ....... 444,832 445,130 448,391 $74,853 76,911 

LIABILITIES, 

Notesincirculation ...... 391,028 394,6.9 401,990 381.929 113,484 
Deposite at notice .......... 93,447 90,615 88,123 167,240 7,188 


Through Royal resolution of February 3, 1922, it has been resolved that the ex- 
traordinary right of issuing bank notes has been reduced from 50 millions to 25 
millions from February 4, 1922 (this day included) 


___ IMPERIAL BANK OF _INDIA.—In rupees (000's omitted). 


Se pt. 28, Sept. 21, “Sept. Ca: Sept. . Aug. 3, Se} ppt. 29, 
Assets. 1923. 1923. 1923. 1923 1925. 1922 





Govt. securities .. 11,41,47 11,49,65 11,78,68 11,°0,49 11,37,86 8,75,62 
Other securities .... 1,28,84 1,30,.81 1,81 13,77 1,30,77 1,28,31 
DOD cat ncaeedece 15,14,79 14,97,80 15,74,90 16,24,05 16.21,39 17,93,6 
Cash credits........ 30,55,23 | 30,51,99 31,0491  31,22,05  30,77,70 2,71,92 
Inland bills ........ 454,57 4,06,36 4,16,12 4,34,82 418,60 4,12,45 
Foreign bills........ 16,05 23,34 29,71 26,54 24,41 9,65 
Dead stock ........ 2,43,59 2,43,11 2,43,08 2,42,20 2,42,06 2,46,08 
Ds ctvnccceoe 46,12 38,09 38,50 38,22 39,25 3%,91 
Bal.with other banks 23,9C 17,50 20,69 51,91 14,55 9,36 
GE ddtcnenckes ace 39,39,68  37,63,73 36,5552 37, 43, 09 39,5682 36,72,78 
LIABILITIES. 

Subscribed capital.. 11,25,00 11,2500 11,25,00 11,25,00 11,25,00 11,24,55 
Capital paid up ... 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 §,62,39 
SDS rc can suncies 4,35,00 4,35,00 4,35,00 4,35,00 4,35,00 4,11 85 
Public deposits .... 15,69,05 16,39,80 20,30,29 22,06,72 23,18,91 13,356,106 
Other deposits...... 78,89,28 75,89,58 72,65,80 73,01,68 72,5711 73,18,93 
Es 06s cc cpeee 93,41 80,41 | 76,83 75,74 74.89 81,73 
The aboveincludes— £ z£ £ £ & & 

Deposits in Lond'n 217 230 230 421 223 195 

Adv’nces in L’nd’n 508 313 310 308 308 Lill 

Cash, &c., at other 

Benks in in London 153 110 i 332 339 a | 55 
NATIONAL B BANK oF EGYPT. ~ -In LE (000’ s omitted). 
Aug. 31, July 31, | June 30,| Aug. 31, Position 
ASSETS. 1923. 1923. 1923. 1922 May 31, 1914 
BedS 2. ccocccccccecescccevc 3,3€3 3,360 5,364 3,359 1,571 
Government securities .. woos 36,880 37,411 39,474 34,975 2,084 
LIABILITIES, 

Notes in circulation . ..... 23,377 24,211 25,781 25,360 2,400 
Government deposits . ..... 8,663 8,767 9,230 4,106 2.315 
Other deposits ......... 12,382 12.259 | __11,899 12,346 2.660 


By authority of the Egyptian Government British Treasury Bills were deposite ad 
in lieu of gold. 


_ BANK OF FINLAND —In F. marks (000’s omitted). 





Oct. 15, Oct. 8 | Se pt. 29, Oct. 14, Position 
AseEts, 1923. 1923. 1923, 1922. May30,1914 
DEIR coccccccccccmeseccccece 42,704 42,704 42,704 43,212 35,091 
Balance abroad and foreign 
ee 398,331 328,500 329,947 713,406 90,379 
Finnish and Forei; a 
ment securities ga esoce 571,399 571,399 571,399 686,304 21,826 
Discounts and loans........ 886,252 917,382 $95,125 574,161 105,151 
LIaSILITIES, 
Motes in circulation ........ 1,361,717 ee 1,382,949 1,388,878 123,941 
Deposits at notice CS 345,057 | 235,428 | 375,508 21,225 
BANK OF PORTUGAL.—In dain (000’s omitted). 
Aug.29, | Aug. 22, Aug. 15, Aug. 8, Aug. BW, 
Asserts. | 1923. 1923. 1923 1923. 1922. 
Coin and bullion .. 27,050 27,066 27,060 27,040 26,726 
Of which gold ...... | 8,577 8,577 8,577 8,577 8,577 
Balances abroad ... | 83,069 90,580 80,892 70,709 4,994 
Discounts........... 215,359 212,760 217,524 220,786 161,771 
Government loans... | 1,072,225 1,057,225 1,042,227 1,042,227 720,097 
LIABILITIES, 
Notes in circulation.| 1,296,845 1,278,213 1,260,245 1,254,065 065,630 
Deposits .........--| 42.054 4,932 54,862 "aa ___ 49,579 


POLISH. NATIONAL BANK.—In Polish marks (00's omitted). 





oe ne Oct. 10, | Sept. 30, t. 20, Sept. 10, Get. it, 
Assets. 1923. 1923. ee hoa. 1923. 1922 
a a eemeenatintte 53,221 53,180 49,074 48,071 32.550 
Silver .......+ es 20,753 20,706 30635 3299 44,160 
Foreign coin. .......--+.-+ (a)1,882 (a)1,508 a)2,031 (a)2,267 192,377 
Foreign banks........ (a)25,384 (a)27,716 on )25,797  (s)27,511 aiteeass 
he Govt. .... 12189,500,000 10265,500,000 8724500000 7585500000 388,500,000 
ouetese & discounts 3,109,253,001, 2,747,148,215 2313076596 2073455435 91,486,259 
LIsBILITIRES. 
woe. 13002.295,738 11197,737,897 8855445254 7883426461 499,039,091 
Ss - — ae 2.901.538,388 2,277,200 903 2498726385 2299827278 71.865.045 
(a) Gold marks. 
BANK OF LATYIA. —In lats (gold francs) _(000"s omitted). — 
ee 7 Oct. 17, | Oct. 10, | Sept. 19, | April 18, | Nov. 22, 
Asses. | 4923, | 1923. 1923. 1923. 1922. 
Petal ong « cocvccocccecccess 13,784 | 14,663 14,728 | 3,938 —_ 
Gold coin & bullion ..........| 15,788 | 15,786 15,799 44a 12.99 
Of which _ CONOR 6. ccenias | au enue Pat Pi oiies 
ee and ioans...........| 29123 | 28078 | 24239 | 15,108 9.551 
LIABILITIES. | i i i 
Notes in circulation ........-- | = { —_ —_— — com 
Capital Paid oposite ........| 41821 | 41574 | 37,768 | 92826 | 16697 
* | 41228 | 40871 | 40665 | 18,269 | 16,995 


Other deposits .......-++--+++- 
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BANK OF LITHUANIA.—In It. (000’s omitted). OVERSEAS BANK RATES, 

















cxpsnaieeeeethisiineenesnnieamriiinhatiadnsliaiaiatagan . ’ Changed. % Ch , 
are “ie8 15, Se te —- —- _—™ vol Amsterdam .... July 18,1922 .. 4 Madrid aioe tee Mar. 25 len 
AssETs. Ra 16.389 16,388 16.383 16.378 | 16,373 Athens soeedete Jan, = — a ae DbRionssss Mar, 1), 19% * 
Gold e680corevnscseeoeese "348 247 246 241 237 28 Berlin :- cvecvees Jan os" 1923 5h egg BOesebws May 2% 1923 © a 
Silver. veces sostas eveee 10.381 37.185 37.428 35.650 35,358 | 34,819 — D. acones — . 1990 6 a ee July ll, i 
Dollars, & ae. oe + 7 ’ 7 ’ 7 17 i7 20 oo pesese Tah . 5 1923 ° 18 Steckhsi, ee J ine 14. i819 * 3 
Discount and credit -... 13923 13616 | 13,740 | 13819 | 13863| 13,797 | Budapest ...... Jone 28,1983 <2 4 | Swiss Bens “OY him .g 
Discount and c — ; 7 a 586 6750 8,090 9.871 Yalcutta........ e 28, ° 5 an : 
Other assets ............ 9,012 7,451 6 " Christiania May 1, = : een ie July 14, 1993 
LisBILiTies. Copenhagen.... May 1], ee | eee Nc & 1910 ° 
=o 000 12,000 I “* 18, 1919 
Capital ...........eeeeeee 12.000 12.000 12,000 12,000 12) Helsingfors .... Sept.13,1923 .. 9 WO ccsccoss Sept 19 
pace eemetee | | Se | Se | Se | ame | ome Lisbon -.....-- Septl2, 1925 .. 9 | Warsaw 1.0.7" eb, Im” 
POSITS... - nc ceeenceee of ‘ r . ¥ ew Yor e vad 
Osher liabilities ........ 5,513 | 2,546 5,658 2,159 2,973 |_2,498 ral Reserve .. Feb. 21,1923 .. 44 | Irish............ July 5, 1993 


BANK OF CZECHO-SLOVAKIA.—In Cz. K. (000's omitted). MOSCOW QUOTATIONS FOR TCHERVONETZ 












































Assets. Oct. 15, | Oct. 7, | Sept. 30, | Sept. 23, | Sept. 15, | Oct. i5, ; 
“Liabilities of the 1923 1923. 1925, 1923, 1923. 922. According to advices received in London, the follow; ing ap for In 
ay yo the Moscow quotations for Tchervonetz :— Octob 
tot an 
ing Ofeo ....... 10,096,935 |10,096,328 10,096,926 |10.096,926 )10,096,923 10,096,715 Sept, 20, Sept. 21, Oct. 3, Oct. 10, Oct.17, Cet, y net 
Dise’nts & advances 1,503,582 | 1,533,974 1,529,047 | 1,525,406 | 1,512,143 1,933, : 1923. eas. 1923, 1923." gp 
Gold & silver hold’gs 1,079,332 | 1,079,217 | 1,060,901 | 1,061,080 1,060,763 808,77 Roubles to Tchervonetz 3250 3850 .. - 4900 500... Gay 
Foreign bills and ‘ ° £ sterling .. 3135 3625 3875 4470 050, Say a 
balances abroad.. 2,328,801 | 2,408,933 2,433,067 a ees se ” Gollar...... 685 7 «cs 686 980 1100 iy 
MER acnsses 395 | 378,460 444,664 431,72. 5 Do 
“aw | canst mee Cert oie CURRENT RATES IN NEW YORK, oi 
Sta ‘tes circ'ltm.. 8,912,193 | 9,162.7 9,311, 4 925, sBI2,~ 
cous. coves 5,385.952 | 5,351,379 5,253,783 | 5,755,544 | 5,665,832 | 3,140,383 The Irving Bank—Columbia Trust Company cable i 
Cedar Mabitisies ...-| LOT 200 | S85/A55 | 900004 | 905,295 |_SUROTT / 9,195,900. a following money and exchange rates in New York :— del. T 
* Resulting from banknotes, cui current accounts, Exchequer bills issued by the Oct. Sept.27, Oct.4, Oct. ll. Cet al 
Austro-Hungarian Bank and taken over by the Banking Office. om “T9233. ; 1923." 1923," ime “i: 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted) — 4 4 i ‘ % | 
Oct. 15, Oct. 8, Sept. 30, | Sept. 22, Oct. 15, TONEY .ncececececseceseces * 2 - - = dow t {nD. 
AssETs, 1923. 1923. 1923. 1923. 1922. — money(90 Sngventont coll) 5 «2 55 «- Selling me Boe 
pecousee eovcecs 68 672 68,799 68,800 63,078 77,540 Mombere ale! ble, 90 da a 4 a . . 
Other: coin and notes 17,962 21,587 20,957 20,321 16,545 oe rs—e i ble 90 oe 4a ee 4 ee 7 oe a ° ad - 
Foreign credits..... 365,685 ae eae oe seeees Ineligible, 90 devs e, ys 4} ee a tea Go 
SED chaseavheustenes 1,431,483 | 1,430,04 415,815 | 1,379.692 1,479,528 | | Ineligible, Odays ..... cco Roe oe . o & 
rR advances...... 4,570,877 4,570,875 | 4,568,677 4,568,657 4,567,359 | Commercial accept. 90days .. 4; .. 53 .. St +. dt % - 
LiaBiLities, ee 
Notesin circulation... 5,925 817 6,000,699 5,928,550 5,839,170 5,153,297 Rates of Exchange. Par Oct. 26, Oct. 11. ‘Oct. 18, Oct, — 
Beate credits ........ 373,178 373,176 373,176 | 373,136 352,903 Mew York ca— Level., 1922, 1923. ° 1923, io Nex 
SEE antuspencdee £48,770 ' 443,021 508,152 545,910 991,656 saeseingiepaninaneagiintatncieenastanmnrtenmmmnnpenmen imamate sire eae 
' 7 en - 
LONDON RATES © | Bo days -ssccsee) | | cece (441895 82125 405 | en 
: os. Meeeerccocooses f Dollars for £1 48666 | \\ Saasts icon = = 
» = - . * . » Cl) ee 2 F325 P4as7S 
a4 8, 8. 8, 8, 8,1 8. Paris -.....chequer Centsforlfranc | 1930 | 695 | 608 59975 58 
3 wai ee | oe 38 8 8 | Brassels ......,, Cents for] franc 1930 | 645 | 518 | 5195 | 56 2 
ER ER S52 ER SR ER BA | Swisserland :. |, Centsforlfranc | 19:30 [1803 1792-1795 | 1 
- - = o - Tealy .....eee06 5, Cente for 1 lire | 1930 | 39 4575 | 4°525 4505 
ee err . oe 3 July 6 ; ss oan) Boake hee —— eescosse "” — ee krone oe 001 — — — 
Bank rate (changed from 3% July 5, % % % X % | Madri ions ntsforlpeseta | f i 13 , 32 - 
ee ee a ja fa? fa” 1a? 14? 14% | peneerdam 2" [Cents for leaiider | 40195 | 3904 | 3931 318 | 3H Fr 
Market rates of discount— Copenhagen .. ") | (20°05 j 17" 68 17'S 54 143 I 
60 days’ bankers’ drafts.......... 238 3 248 3 3 3 6j3 ;3 |3 Christiania .. ,, + Cents for 1 kroner 26°80 [1785 | 15°68 15°54 | 1542 
DUNE UID oc cccaneccacesconcen Sts & Sfy 4 3h © 3k Ge) 3h th) 3k 3h te | Btockholm .... |.) (2671 |2643 2635 | HE 
4 months’ do .......00.essccesess 34 3a 3/58 3) 3h 4 4 3154 2) 3¢ Athens ........ ,, Centsforldrachma, 1930 | 2100 1-48 16 1 
NE ED .n0h cs bhbaccaseuadedn 3a Sisfs| Siotsi3xe fe SBS BH) 3 Montreal’...... 4, Cents for Can, $1 100 (10015 | 155°25 135.45 = 
Discount (Treasury Bilis) : Yokohama .... ,, Cents for1 yen | 49°85 48°10 | 48°85 48°75 a 
DE. 056s oe cethousebanenes 23 23 23 23 23 | 23 ai Hong Kong.... ,, CentsforH. Kong $| .. | 55°30 | 5195 518 es 
Loans—Day to day..........s00,.00. 24 23 4/2) 3% 24 4,25 | 24 24 Shanghai ....,, Cents for 1 Shng. tae) en 73°85 | 700 69°75 69 
Short tteeercseeeeeeenes 2 | 2h 2h 33 2 | 2h | 2h Calcutta seseee y) Cents for 1 rupee 2890 | 310 31°08 a 
Deposit allowances: Banks ........ 2 2 2 2 2 2 Buenos Aires.. ,, Gold pesos for $100 | | 103-65 | 122°5 1355 135°00 ts 
Discount houses at call .......... 2 2 2 2 i2 2 Rio de Janeiro ,, Cents for 1 milreis 32°42 1135 | 966 9°55 . 
At notice.................. a eS 24 2 2 —— 2s} Walwaraieo .... ., ‘Centa for 1 peso | 2060 | 11-20 11220 1222 | 123 


; Additional to those offered by tender in the preceding week. 
HANGE RATES. 
Comparison with previous weeks :— SOUTH AFRICAN EXC 


The South African Banks quote the following rates :— 





_ Trade Bills. 


Bank Bills. 





Union ot South Africa. 


Short 
om Loans. 


Union of South Africa, | 
From July 11, 123, 


From July 13, 1923. 


3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 





i 
| 
| 























































1923. 5 %  % % 7 7 naa % % | London on South Africa, South Africa on Lonton. 
Boge. 21.......% | AM 3 4 4h 4 i | Selling, 
i stncal 33m tsk me UO 4 44 a Buying. Belling. Buying. ) 
MO Barc 2 3m Cla 3s B 4 4 i 4 ee 
Oe sins Sch SS 3, g 4 + 4 a 4 5 
tes = it. ft 3} 3! 4 4 ia I oe neice os we We % * ‘nelle 
~ 2 3a + 34 3 43 4, "| 4a = Ff SE  ceonenbenamenase par 1i% » ” 8% » 
, JOdAYS sisccecereceeeee, 8% Gis | t1h% mn ay % 1% » 
RATES OF EXCHANGE. SMD sccssmecnened ih « | i « 3% Int 
on a 90 days Cee eeeeereseseee % " t % ” Sis e » n 
Oct. 27 19 Oo 120 oe Stee eeeereeerees 23 So t ie ” ‘ts ” — 
London on Usance Par. ct. 27, Oct. 19, ct. 26, = a denna 
1922. 1925. 19245. (a) No discount ett on sales of T.Ts. - ius drafts under £100, 
EES ss seeseeesnsensniesnioeesses — " - moll = el ty. 
Paris ........francsto£l | T.T, | 95-225 63°62-67 | 752732 | 76-20-30 arene n ene 
Sea mnie marks 1 zz os P7700 -18100'50-60 mi illds. 300-350 mids CENTRAL AMERICAN EXCHANGE RATES. 
enna ...... krone to . GOO | 315/325,000 | 315/325, : i imi quotes 
Prague ...... krone to Al T.T. 08 | 142—143 | 1513-1523 1521805" The Commercial Bank of Spanish America, Limited, 4 
arsaw ...... P. marks to -T. 43 | 58000 4, 500,000 | 7,000, —_ 
Bukarest eas et to al rT. 26 24 685—705 | 950-960 | 945 = the following rates of exchange :— " 
udapest .... kr. to 7, 10,500-11,500, 75/90,000 | 75/90, 

Constantinople piastresto £1 T.T. m0 760—780 | 770-790 780800 Country, ParValue. Cennce, | Fene,19t5.) Bale 
Selovad oeseees wed | os = | 630- —680 450—490 460-490 — —— London! Oct. 20, 182 
eal nas to 7. 260—280 370-30  375—400 euadc eooe| 1000 _— on 9 
Amsterdam .. forin to 4] T.T. 121 | 11° 43-44 =| (1155-558 11 553-563 Be seoveevecoes eee i ee) 25°35 " . = es 
Brussels ...... france to @ | TAT. 35-234 | 68-5257 | 87-15-20 | 8860.40 Colombia (Bogota) .. Pesos to £20 ....| 100 " 0 . 3 A 
Christiania ../kronerto #1 = T.T. | 18°159 | 24°72-77 29° 27-32-29: 23.98 Wlearagus *" Cordobasto £1... 4°8665 | " a a x 
Stockholm ..\kronerto&l T.T,  18°159 | 16°62-65 17°17-19 1705.08 San Salvador........ Colonesto £l....| 973 | " nce 80 | 86 
sopenbagen ..|kronerto 41 = T.T, | 18159 | 22°15-20 25-80-85 © 25-83-88 Geatemais.... Pesos to £1......, 9023 | " oct | soe 
Seennctors ...F.markstod] T.T, | 25°24 | 185-187 | 169-169} 1674-168 | Baaeemale.. Colones to £1....) 1045 | ee le 
Greece ...... drachmetoé) T.T, | 25: 210-215 285— 295 280-—290 Bolivia a |. Pence toBoliviano 19°20 oe Uct. — 

EU cocesess lire to £1 T.T, | 25°22§ | 1134—113% 100-100 993-993 eee TET fists se . 

witeeriand ‘a trance to Al rr. =: | 24°68-72 25+ 26 25° 20-23 ONS RATES 

pebsad pesetas to T, , 29° 24-27) «33° 54-57 | 33°6. DOMINI . 

Gisbon........ pence toescu. T.T, =~ | 3a— 5 23-4 2 =. ae ON oF New ZEALAND, 

Alexandria .. piastres to £1 Bight | Sha % ht oe CoMMONWEALTH OF AUSTRALIA AND DoMINI 

epeeeah aaat dollare > 3 Gable : :: sated saa | chon s aii 4 New Zealand 

- do to Cable "B68 | 4+ 453-153 ‘. S8t- 4574— stral tralia and New 
Buenos Ayres. pence to peso T.T, | 47624 | 444-14; MF ods eae ae on Rasatnent -— on London, 
Rio de Janeiro pence to mils. oe . | 6x dy 4 I ated : —_— gelling, 
eo ae S| 42—42 . 39 = ling ng. 

Valparaiso ._ Bemon set 92 days 1533 55° O° | Sr: 30 3 Baping. —_S | = —— —— 

WiMe . sees. er, ye 114% prem 104% 10% prem Tt a ote. healt 

Caloutta .... son to rupee T.T, TS to | is d. 1 ae Aus- | New Aus | New =. ‘teal ow. 

Bombay ...... ster. to rupee TT. | Gold. is : sha. i is4 ot ie tite ‘ tralia. Seal’nd. tralia. |Seal’nd. re — 

Madras ...... ster. to ru TT. | Bown.| ls 3po-thd leded-tid le 44id., oman Peet “ 

Hong Kong .. ster. to d Z.T, ee 2e Sed-64d 2s 3a- 3 a *- . ** ** o = ee po 

Shanghai ++. Ster, to tael 7.7, o IB 344- Ati 3e Obd-ldd 36 oja-18d ‘ins a si ae +s ee l 

ctapapore +++. Ster.todollar T,T, +20, | 24yd4id 2s 434- ghd) 2s 44,d- +. on ood i a8 

«. \8ter, to yen TT, 24°584 | 95 21-224 2s lisd-Gd | 2e 24-2, 384 a 

Mantle .......ster.todollar T.T. 94-066 '28 224 +e 2d 12s 2d 38 38 °° o = 97 

Mexico ..... pence todols' T.T, ..—'#25d—284 | Md—a6d | 94a-a6a Te Tle | we 4 a1 . 
—_ SS ! ee - 

¢ Rate for previous day. " wie “3 
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INDIAN TREASURY BILLS. InpiaN CunreNcy Returns. 


March 31, October 20, (In Lacs of Rupees.) 
1923. 1923. Sept. 30 Oct. 7 let. 15 
Rs Rs Sept. . cu. if, Uect. io, 


ee 1923. 1923. 1923. 
Notes in circulation........... coves Stee so REO co Te 
Silver coin and bullion in India .... 9,749 .. 9,735 .. 9,747 
er coin = bullion out of India .. sie ae a 
coin and bullion in India....., es oe Q 
Gold coin and bullion out of India .. _ - (aon 


with public ..+++ees 21,58,90,000 , baked 2,08, 10,000 
Jn paper currency reserve..e.-+++ 49,65,00,000 ....  49,65,00,000 


——— 


Total ..-coceseersseeers 71,23,90,000 seen 51,73,10,000 
India Office, October 25, 1923. 




































































Securities (Indian Government 5,748 ‘ 5,74 . a 
iti soon & oo re. ON 
INDIA COUNCIL BILLS AND TRANSFERS. Securities (British Semanal shies re - rite 
The following is a summary of applications and allotments | No silver coinage was reported during the week ending :sth 
‘or India Council bills and transfers in London on Tuesday, se The stock in Shanghai on the 2oth inst. nsiste i of 
tv cad about 27,200,000 ounces in sycee, 39,000,0 lollars. and ca 
October 23 — Ss os diet cial ee silver bars, as compared with ined unces * S — 
Daas ; ( 300, nees is 
: | 0,000, 04 Hiars, and 1.96600 s1 . s on the rath inst 
tn Applica | allotments. | sae | Average 40,000,000 dollars, and 1,960 silver bars on the 13th inst. 
_— re ee a See Ne GOLD AND SILYER PRICES. 
B sis 5 1/444 25.00,000 8,70,000 34°78 Bills. | ae —— 
BE Bills... 14h 25,00,000 = “a ee oi = G 
4g | 41,00, ; mi . mbay...| 8,70,000 16687 bs : i 
| os a. Madras..| .. “ 1923 _ Silver—Per Ounce. Date. Bilver. 
| 1489 | 10,00,000 | 10,00, ‘a iT, | : 
Del. T.T. a 90,00.000 | 31,30,000 | :. |Calcutta, Ounce. Cash. Forward. Cash 
Vals 5.00000 | nil -» | Def. ..| 19,0000 16°704 __ — 
| 2/48 sons = ee ecechonl ay ee ed d a a 
1/443 ’ | 1 oe om y, . y 
ae 1 r :: | Det .-|aneoo| weer |O% 2..) 91 4 Sh 31z Nov. 2,1917..) 454 
Imm. . — ze = 91 9 323 3144 2, 1918.., 49% 
13 7 z 
| ad i 3... 92 5 SMB Shs 3, 1919... 654 
: ee é Sly Oct. 29, 1920.. 523 
16687 25.. 92 0 3li 314 28, 1921.. 40% 
canoom | soenane | 2 | ye 8a 
Next week 100 lacs will be offered. ae NOTICES. 
Lloyds Bank, Limited, announces that a branch of the bank 
BULLION. is now open at 62-04 Brook street, W. 1 (facing Claridges 
IMPORTS AND EXPORTS OF GOLD. os under 7 rig ig of Mr = og a 
is announced that, owing to ill-health, Mr E. G. re 
Week ended October 24, 1923. will resign his sppoletment 1s di ewict, . 7 ral mana . a = 
‘ i t ‘ s general manager o . 
A PG GIEA RS ey : 7 eT eee Sheffield bank branches of the National Provincial and Union 
Imported into Great Britain an xpo from Great Britain and ank “nolan imite ‘ ary 2st next , r 
pep tate Goent Be ee eng ae hee a of Engl and, Limited, on January 3 ist next. Mr W ragg 
es — venue ~s ted a member of the Sheffield local board of the 
From— £ 'To— £ ank, which he will join on the date of his retirement from 
Lait cian Gadan.....| 20% || Netherlands ......0...ccc:.,| 90350 | 2¢tive management. Mr Wragg joined the Sheffield Banking 
Briish West Africa iotucoue onan Lae BO 133,751 | Company in 1886, and was general manager of the bank for 
hSonth Africa........ : i cteissdeaminés haces ( reare Onc 3 cciteestiincan iste . ethane 
aie... 3130 | British India .............. 111,038 —— years prior to the amalgamation with the National 
| ‘Straits Settlements ........ 2,020 rovincial and Union Bank of England, Limited. 
| || Other countries ............ 310 
Total declared value of————) Total declared value of ————— 
__ importa ........ cocccees| 467,245 | WROTE .cccccsccess --| 1,545,813 


Messrs Samuel Montagu and Co. write as follows on October 
2gth :— 
GOLD. 

Continental and Indian demand not being on a large scale, 
tis probable that the greater part of the small supplies of 
gd available this week will go to the United States of 
America. Gold valued at $7,330,000 has arrived in New York 
~$4,000,000 from France and $3,330,000 from London. 


SILYER. 
some time past quotations have moved within rather 
tarow limits, but on Monday prices displaved unwonted 
uty, rising from 313d for cash and 313d for two months’ 
“Wery to 323d and 314#d respectively. The respective 
“vances of Yed and jd are the largest since January 4 and 
‘) 1923, When exactly similar rises were recorded. The sharp 
noement was a repercussion from the strong speculation in 
a, which has attracted towards that city so much of 
= Hoating world stock, and made near bear positions some- 
ame difficult to maintain. The acuteness of the rise was not 
— en by potential operators, and the market was therefore 
“a gens This Was shown by the eagerness with 
\merica ~ — supplies vesterday from many quarters— 
Sens : ee ( hina, as well as dealers on tendency. 
pe siderable reaction ensued of #d and 36d for the 
oe. r ™ respective deliveries. Stocks here are now 
recent a —- the level at which they stood before the 
uth inst Seis Mail advice from New York, dated 
man Net pur “a > the total silver undelivered against Pitt- 
nillion ne amounted to between six and seven 
macy Department ee —— report of the — Cur- 
: ned and issued ne total roe of who e — 
“Mperor and of the ome eel a re itich 
, ume (the first five y a wit a ™ , ed — 
473,695,729 aeaas Goan 0 oe y So 1) — 
ninted during the ae these 1, 5483467 pieces - a 
ninted during en = en nee That is to say, of the ae 
en minted ela ee Ik 35-1922 inclusive) 28 — = 
ascended the throne ma vears since King George \V. 
. s represents more than double the 
al output of the whole period. 


Arcosarces Ave. 


London. 
T : 
Loosen Wall 6626 
(ten lines). 


ARCOS L” 


Capital £1,000,000 
49, Moorgate, London, E.C,2. 


Sole purchasing and selling 


kor 


Agency in Great Britain for 
the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Etc. 


ARCOS EXPORTS TO RUSSIA 


MANUFACTURED GOODS OF ALL KINDS. 


BRANCHES : 
NEW YORK : MOSCOW: Tverskaya |, 
136 Liberty Street (Ugel Pleschadi Revolutzii), 
PETROGRAD : Ul Gertzena 24. 
KHARKOV : 24 Rimarskaya. 
TIFLIS : 38 Rustaveli Prospekt. 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 





(b) Week ended Oct. 19, 


(c) Week ended Oct. Mie 


West Basted Oct. 21, 1505. Aggregate was 
20, 1923. Open. Pessen-| Goods, | 





Great Western........ 3,745 240,000 357,000! can. 14592000 25,982,000 
Lond. & North-Eastern 6.702 391,000 350/800) 1,121 19038000 49,445,000 
Do same period 1922 6,657 | 438,000 See arsenal 52,055,000 








DE scsteseseess Siar] 296 700 150100 42%, 496,000 27 878,100 19,174,700 
Metropolitan (c)...... 794) se 4,974 ome 154,201) aeons 
Underground ER.(0) «ws 4 66) | oe 1 — she 
Lon. & Sub. Group (c). ° ee { _ Pie } ee ee {\_ 173,406 
Belfast & Co. Down (b) 80 4A 1,524 | £1,721 280,373 
Oublin and 8.-East.(b) 160 5,677 3,390 3 265,551! 142,016 407,547 
Midland Gs. West. (b) 538 = 9,850 13,276 __ 23,106) _ 428,683) 607,099 1,055,782 
OVERSEAS BAILWAT © RECEIPTS. 
‘lil: Groce Receipts | Total Grose 
Name. Period. ___ Receipts, _ 
H | +or— | 1923, +or— 
INDIAN. 
, | a) a 
Assam Bengal ...... stwrecheleegt at 1,072 | 2,87, ud 2 12.742 57 33311 + 75,948 
Barsi Lt. Ry. ...... weeks 30. 118 16,100— 1,000 8,28,600\— 60,400 
Bengal & N. Western 25weeks 22) 4,54,100 —1,81,095) 1,50,05,589'— 7,60,248 
Bengal Nagpur .... 25weeks 22|2,738 | 13,43,000 


Bombay, Bar. & C.1. Mweeks}Oct. 20\ 2,994 - 
Burma 


2weeks|Sept.22) 1,342 | 
Delhi,UmballaKalka 13 days |Oct. 13, 239 | 


East Indian 2Mweeks 20 2,856  30.37,000 + 76,000 8,85,38,000 — 1.21000 
G. Indian Peninsula 2%weeks us 5.1644 23,35,400 4 1,534,100 6,75 22,215) my 4 
Madras & S. Mahr.. 25weeks 


3,029  12,95,000,— 24,536) 3,60,97,855) — 1,82,829 
Rohilk’d & Kumaon 25weeks aa 259 39,705;— 10,362) 13,34,431\— 1,74,704 
Do Lucknw-Breilly weeks 23 


314 38,628+ 3,825, 15,85,982 — 
South Indian ..... 25weeks| _-22) 1,877 | 9,11,9811+ 13.226 2,45,68,118\+ 7,49,654 


CANADIAN, 


+ 94,000) 3,52,81,497| + shevaes 
2,35,000' 97,000 


20,52,000 + 5,92,52,000 — 
6,58,198 + 58,843) Vester — Teaser 
1,84,715— 17,890)  1,84,715 


Canadian National . 
Canadian Pacific . 


a 
| 44woeks Oct, 21 22,680 5,936,715 + 61,594 198982685 +17,445,344 
.-..42weeks —_21._13,539_5,261,000)— 205,000 145495000 + 5,226,000 


_ARGENTINE (a). 





a or 1 ia wee oe 
Argentine N.E. .... rewectalOct. 20, 753 ii s00 + 3,600! 179,700'+ 20,800 
Argentine Trans... .\15weeks' or ss 4,098 + 978) 54,732 + 26,072 
B, A. and Pacific.... l6weeks 20 3,317 145,000 + 10,000) 2,112,000 + 43,000 
B, A, Gt, Southern .. l6weeks 20 3,948 169,000 + 2,000) 2,539,000'+ 198,000 

‘Net 55,000 + 2,000) + 161,000 

B, Weeterr:......... . |l6weeks| 20 1,883 82,000 + 1,000! 1,196,000— 17,000 
| Nes 29,000 + 3,000!  286,000— 23,000 

Central Argentine . - |Gwocks 20| 3,305 _ 210,000 + —_ 3,246,000;+ 258,000 
Oordoba Central .. - |l6weeks) 125 | 54,000+ 2,000 1,000,000'+ 28,400 
Entre Rios ........ l6weeks 729 | 21,800 + 4,400) 400\+ 22,000 

BRAZILIAN (b). 
Gt, West. of Brasil. . 42weexs Oct. 20) iuu 20;1005 | 11,000— 2,400 386,700 — 134,100 
— oneccess --[¢3woeks| 20, 1,831 29,363 — 5,092 1,093,075— 135,852 
San 10 ....++++-. 42weeks 21) 1534; 32,706 + 3,050, 1,248867+ 177,834 
CHILEAN. 

Antofagasta ........ Gweens Oct. 21 838 31,200 — 10,600 1,460,880 + 525,695 
Nitrate (monthly) 4lweeks 15 366 19.149 7,910 618,983 + + 286,523 
CUBAN, 

Havana Centrai .... l6weeks Oct. 20 . 12,050,+ 2,188 185,520\+ 34,357 
United of Havana.... l6weeks 20 1 210 58,271 > 12,268, 923,477 + 171,934 
URUGUAYAN, 

Central Uruguay... lbweeks Oct. 20 273° ~25880— 96._~—*<338,121. — 1527 
CO, Urug. (East Ext.).. l6weeks 3il 4,427 — 317 186 — - 4 
O, Urug, (North Ext. l6weeks 20 «185 2,698 + 83 37,73 + 2,668 
CG. Urug. (West Ext. l6weeks 20 211 2437+ 70, 31,360— 1,400 


OTHER OVERSEAS, 


Alcoy and Gandia .4iweeks/Oct. 20 33 ~15,000/\——«3,000,—=«R52,800 + ~—«+57,850 
Delta .... 27weeks 10 675 11,228,— 696  137,394— 23,487 

ae of Spain 4lweeks 13 104 |Psl35,088 + 60,090, 3,805,761 + 542,548 

Mexican Railway .. lGweeks 21 432 $187.400— 54,900 3,746,000 — 416,800 

New Cape Central... 39weeks Sept.29 205 | 2,633 + 118 101,223 + 1,524 
y Central.,.. l6weeks Oct. 20 274 


3,750'+ 2,000 62,960 + 44,280 
lSweeks. 13. 100 1870\—- 400 35,670— 5,910 


(a) Converted at par. (b) Converted at the current rate of exchange, 


saaeeway Wanehe GROSS SSeS, 


3 ¢ é Resstens tor Total 
Name. | Period. : E ? Week. Receipts. 
|e «1923 «+ or— = «1923. | + or — 

Angio-Argentine ....42weeks\Oct. 21 329° £88,103) — oS 21,840 — 15,161 
Burnley lweek | 20 «#12 £2,994 — = ° 
Calcutta Tramways... 42weeks 20, 35) Rsl30,.058+ 24, “0 + 180,868 
Chatham & District... 42weeks. 18, 15) OAS — = ss _ Ws 3,965 
. Markets ... dlweeks. do £1,575) + 62 74,710 + 5,531 

Tramways ........ 20weeks 20) 106 007.196) + 2124 887 952 
Isle of Thanet ...... 2weeks, I. oe . $2) 3292 ae 
—— United .. 42weeks 6 3 Pt 2%, 120,380— 7,406 

tion Tramways .... 29weeks 20! 124 £24,929|— 4,260) 807,285. 56,975 
L.C.0, Tramways .... 29weeks 24 «(163 8,892) 285 = 


- 2,552,929\— 215,264 
Madras Elect. (2 wks) 4i weeks: 15) 4. Be 53.447/+ 6110 10,02,671'+ 9 
Trams, .42week:) a5 — we 
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72,62 
153,268|— 177 * 
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DIVIDEND ANNOUNCEMENTS. 
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for Whois 
+ Final diy, 
Name of Company. Intern mae off ~ Method team ‘\ . 
y- of Lat'st! Hall 
Final. |_ment._ ment. | _ Payment Year ving ~ 
allways. | es —_ a "=~ . of 
Bengal Dooars...........+. essed 4%t |(&bonus/2%) ou 3 % 
Bengal-Nagpur ...... neopeeeesal Se tae Less tax € 1 
SR ih teinanaduiiilendianteares 5%+t ‘Jan. 1) Subject to tax 8 . 
International of C, Amer. Prefa.| 1 % pNov. 15) Quarterly J ea 
Nitrate Railways...........+--.- %* | Nov. Less tax ; an 
United of Havana ............-. % Less tax a\% ei 
enbenen ah oo eed . Tax free 6 ix jon, 
Sates = Ultramarino ..| 6 %* Oct es we a 
Canadian c of Commerce ........ 4%+t Dec te is j r ‘i 
Farmers’ Loan and Trust ...... 6% Nov Quarterly | t: 
North of Scotland .............. 19 ee Less tax | n EX 
Union of Canada..........-.++:- 2% (Dec. Quarterly te 
Union of Scotland .............. 18/ p.s.| Nov. Less tax : 
Insurance. } 
ES cas cede csecccccsed 22/6 p.s..Nov. 10; Less tax 
EERE ccccccccccsscntescnccccs 15% |Nov. 1) Tax free 
All i 3%* |Nov. 1] Less tax 4/0-737 
ynugger Tea, » ivnatinules s ov. esstax4/0737in | 
Se ecssscccnsnccsscves 32%t | .. | Lees tax eis gcuA 
Chargola Tea ......-..+-se000:- 5%* |Nov. 30| Less tax ie ve 0 
Consolidated Estates.........+.- “pt ee 5%) Less tax 2% ip t 
DBGWOEE cecccccec cece coccccees Nov. 1) Less tax Pk ae sarge | 
East India and Ceylon .......... 10%" Dec. 4| Less tax a >a 
Mambau F.M.S8. Rubber ........ Less tax 410! ing 4 = qj Bay ' 
RATED 02.0.00000000000000- 10%" ‘Dec. 1) Less tax og hee > aran 
Sengat Rubber............ entice ‘Nov. 7| Less tax Lidps lid ps GRE 
Singapore United ..........++ ee Less tax 5 nil — 
Sudan Plantations.............. 2] 'ps.t | ° Less tax (all) & owl 
Sumatra Para .......... Seeecees ee ee Less tax 10 nil N tern 
Sungei Buaya .............se0e- 10%t | A oe 15 nil a 
SG CED cwndveccsceseces 5%t | Net 10 nil ee 
Ukuwela Estates.............+0. a4 Tax free 50 | (Gt 
Mining. | : 
Aramayo en Bolivie ............ 5% |Nov. = 
Bantjes Cons. (Liquidation) ....| 1/ p.s. |Dec. 5) ‘: 
Gold Fields Rhodesian.......... ee 10 0 
DA EEEE 2 occvcsveescecee | 24%* |Nov. Wl Less tax oa 
St. ay del Rey, Pref........... 1/ p.s.*|Dec. Tax free 
SEE, nsnnsesseniaienselee 19 p.s. *\Dee. 1 | Less tax 
Other Companies. 
A.and F. Pears .........++e+0+ * | +e 20 2» 
is Se Ds oc cnncscctocccccces 124 «61 
Alfred Bird ard Sons............ 10% (&) ‘bonus 6/4%) Tax free 214 


Alger (Spinning)...............- 1/3 ps. | 

American Smelting and Refining We Nov. 
Anderston Foundry 
ON ae 
Anglo-Chilian Nitrate 


Argentine Southern Land 








3] Ds. .*| ' 
10%, Nov. 12| Less tax 
lj p.s.* |Nov. 14) Tax free 


per Annum, except hone :—, 


ae Stated in Cash, 








Less tax 





























Pe! * | Less tax 5 
Babcock and Wilcox............ 5%* | Tax free : 
Blenkhorn, Richardson and Co.) -- | Tax free 5 
Borax Cons., Def. ............+. yl pe Less tax «2 | ss 
Brampton — —E etdeweetews . Tax free 10 60 
Buenos Ayres Trams............ 13 ps |.Nov. 16 Less tax a 
Bushell. Wa ois senitintih . Bibs, | Less tax 1 2 x 
Cian Line Steamers ............ | 9 hi .8.* JOct 29) Tax free . 1 
Clydesdale Invest. .............. Less tax 7; 8 
ee LS ee Tax free 0 | »  , 
Debenture Securitiesalnvestment n Nov. 1| Less tax >| io : 
Drybrough and Co,.............- +s ~ J oe 10 15 
SOD OME CIs. 00 ccneccccecce 21/ p.s.| Less tax 1s ‘ 
Easterbrook Allicard............ | Tax free Rl + § 
Egyptian Markets ... 5 % Nov. —_ Less tax ‘nal ib 
Enfield Cycle .......... - 
Ernesto Tornquist and Co on , ae 
First Scottish American . 5 %* | Less tax 10 
Fleming and Ferguson... 5% | Tax free I | i 
Frome United Breweries. . 10%t + | ” 3 
General Supply i ohdaeeisdeenall “s *° 5 6b 
Hammond's Bradford Brewery..| 5% |(& bonus 5% RB) +e 
Haugh Ring (Spinning) ........ /6 p.s. . o |. 
Henry Berry and Co. ...... 10%t -~ 10 | 10 
Herbert Morris ..............0- ee Tax free 4 ik 
Hodgsons’ Kingston Brewery 9/ p.s.t Nov. 1) Less tax 15 8 
Hordern Collieries .........+.... 10 %t Tax free . | ¢ 
Hotel Cecil. . Nov. 21 ee ae 
H. Williamson, Pref............. 5 ‘Nov. 1} Less tax 
James Howell and Co. .......... a 5° . ee ’ 
John Clegg (Spinning) .......... "1 
Joseph coe ecnee » cavaceenl ine (&bonus| 5%) Less tax 20 - 
Kaministiquia Power .......... 2% (Nov. 15) Guetery i 
Dt senchestesss .-.-| /3 ps. ; < 
Majestic Mill ............ yj Be: - = 
Marmite Food Extract..... ; %* | Tax free 3 
Mence Smith's Stores, Pref. 6 p.s. Nov. 1) Less tax 
Mons (Todmorden) 6a ee 5 8 
Montevideo Telephone ........ 3%! . | Less tax 4) 3 
Mountstuart Dry Docks, Prefd...| 3+ oe | “ 32 «DW 
Novello and Co. ........... — om ve ; 
Old Silkstone Collieries ........ | 10* \Oct. 31 * 

Olympic Portland Cement ......) 5%* Nov. 15) Less tax ~ 
Oriental Telephone and Electric| 4%* |Nov. 1) Tax free 5 («iG 
Packing Materials .............. 10%! ‘se Tax free ; ut 
Pease and Partners ............ 3%* ; Tax free “™, 10 
FEED dc cse6ébacseccessced 5%+ . Tax free Re a 
Richardsons, Westgarth ........ 6%* os | +: 
Robert Allen and Co. .......... “ e Less tax . 6 
— a, | 4%t Oct. 23 ** 2% 2 
8. African Real Estate . neeueie ba os 2. a. E 
S.and W. Beresford, Limited ||| 10%t |Nov. 16 |Less tax 4/9 in & . > 
Scottish and Dominions Trust .. a - Less tax 5 5 
Sheaf Steam Shipping .......... oy ee a a ** 
Sir Elkanah Armitage .......... {9 p.s.* Nov. 1) Less tax io | 
Stuttaford and Co............... - ++ oa : ; 
Sutton Heath, &c., Collieries . 4* ‘Oct. 31) Tax free ge is 
Tamworth Gas Light, Old ..... ve * we 0 
United Counties PEED cvsced yg - ** 
SIN GEE... codescovvvesdhen 1/3 ps. Dec. 1| Less tax io |6=« 
“= oo Manufacturers, Ord.| 6 %t ' 10 5 
Wilson's Brewery 4%" Oct. i] Less tax ce 
oo, eee 53 Sa 





(a) hea capital. nat no inveril 
SAMANA AND SantTraGo Rariway.—The directors have decided t r 


oun 
dividend be — on either the prefere:ce or ordinary shares 0m oF 
u 


half-year to June last. 


TayLor’s Eacite Brewery peoeenene ee intern, cavideot on 5§ pe ve 
ference shares, due November will no paid for each te 
Mexican Eaoie Ou. Company has declared a dividend of 7s f0 Bist, less 
shares on the firstpreference share capital, 
tar. 


t of thie 


r cent: 


payable in London October 





October 97, 1923. 


Reports and Notices. 


swith reference to the report of extraordinary general meeting 
1. and Co-, Limited, held on the 17th inst., we are requested 
; Hall - jthough the capital is to be increased by the creation 
say eet per cent. cumulative preference shares of £1 each, 


tS aly prope sed to issue 35,000 of such shares, pri »bably early in 


ember- 

The address 0% 
ac. Limited, and the 
any. + 


the Railway Debenture and General Trust Com- 
Railway Share Trust and Agency Com- 
Gresham 





$ ". Limited, now 1S 320 House, Old Broad street, 
a wi Be: E.C.2. The telephone numbers are London Wall 3.409 
: | Me tata 
B ve 4. Clermont, until recently assistant manager of the Ameri- 
+ “ceoress Company, has been appointed manager of the securi- 
” . department of Blair and Co. (London), Limited, 2 Austin 
ears, B.C. 
GOVERNMENT STOCKS, &c. 
. ECUADOR EXTERNAL DEBT.—The Council of Foreign Bondholders 
2 -» received a telegram from their agent at Guayaquil, stating 
in ut Congress has approved two loan agreements with the Ethel- 
-oq Syndicate, viz., a Government loan of $15,500,000 at 7} per 
+ and a conversion loan of $2,750,000 at 5 per cent., both 
= _sranteed by a first mortgage on the Customs revenues. 
tie ’ SREEK DEBT —The Council of Foreign Bondholders issues the 
; ‘oping information, compiled from figures published by the 
hil bowrnational Financial Commission at Athens, with regard to the 
nil venues assigned under the Law of Control for the service of the 
. Creek ¢bt from January 14 to August 31, 1923, compared with 
soose from January 14 to September 13, 1922 :-— 
10 Monopolies, To- 
Ee Geanel Pane, |Pireus Customs. 
Naxos Emery. | 
r ek ee 
it Drachme. | Drachme. 
’ mss receipts, August, 1923 .... 10,681,697.90'(x) /20,290,000.00 
Do Go Bees <a. 432,076.85 9,612,303.00 





1923-18,237,351.67|1923- 6,753,223.78 
1922-19,266,666.67 1922-7,133,333.33 


Estimated receipts for eight, 
months (Law of Control)....) 


Awwal receipts for 
10 months ...... 
Acual receipts 


: 
DONENS ...0. 


1923, eight 


for 


1922, eight 


61,716,950.70|(b) 150,885,759.20 
49,334,581.75| 79,707,422.40 


19 ‘) In addition to these amounts, import duties equivalent 
® .3424 in the case of (2), and to £39,522 in the case of (4), 


a 









































2 were paid in gold at the Pireus Customs. Note.—Of the 
Srplus over the estimated receipts from monopolies, tobacco, 
= Sais, stamped paper, and naxos emery, 49 1-5 per cent. is 
15 ole; towards increasing the minimum rates of interest and 
“nding fund on the external gold loans of 1881 to 1893. Owing to 
& age in the Greek calendar from old to new style, both the 
1 Scoated and actual receipts in the above statement are for 13 
i Gis iss in 1923 than in 1922. As regards receipts, subject to the 
. Eee Ot plus values, all increases in duties and prices are ex 
id - + therefrom in the above table. Minimum receipts have, 
14 “weet, Deen fixed, in order to guarantee the plus values against 
: “a Giminution in the consumption. 
ms BENG RAILWAYS. 
SNGAL NAGPUR RAILWAY.—The following comparative state- 
5 ~'S, presented with the report and accounts, show the traffic for 
: ‘ar ending March 31, 1923, and also for the four preceding 
; ‘ 
‘* Gross Earnings. |W’'rking Expens’s. 
3 Averages.’ | c 
» Year Ending : ae Net 
. sBa ing om | £ | |} 2a al 
ee Total. =8/8s Rs. 56 Earnings. 
* <2 | FS | |<s 
b | Se | 5% | v 
i |__| RA & silos 
* 31 1919.. gout Rs, | Rs. Rs. 
‘% 31, 1929 ee GST seen | ae | 5°45 | 3,07,69,498 47°95 | a soae 
. wee 31) 1921 Bar 9A972 | 469 | 546 | 5,84,96,550 | 5854) 2.72.60,6 
; wes 31907 | G4266,227 | 458 | 5:39 | 4,24,08.539 | 6600) 2,18.57,718 
: a aME......,.... 7,60,76,669 = 5°63 | 4,84,29,146 | 7153) 1,92,71,087 
5 a oe : _ 10, 1b, 539 | 6°01 | 4,88,51,981 | 64°21) 2,72,24,688 
P mene | on the ordinary stock is again 6 per cent. 
a ; that LWAY.—The report for year ended June 30, 1923 
ee i “soso ogee amounted to £210,856, as against 
jp Pie Bd £0,664, a5 compared with L22,716 in toat-22. 
5 be tiMary dividend is incre sed f . ha an t for 
emer. The sum of a ae rom 7 per cent. to 9 per ps8 r 
ae Bht into the accoucr 5,256 is carried forward, against £19,149 
— thing expenses = ane The report also adds that the ratio of 
| et ee ae ae has been 52.73 per cent., as compared 
—_ atio is , Egy cent., a decrease of 27.20 per cent. The decreased 
raflic aime increased movement in nearly all classes of 
p om: imes ae Ritrate, of which the tonnage carried was over 
ach tes * Boods carried he > — the previous year. The aggregate weight 
st, less 4-57 per cent. 2 205,917 tons, an increase of 152,603 tons, 
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BANKS. 


COMMONWEALTH BANK OF AUSTRALIA.—During the six months 
ended June 30, 1 i ae it: S ; 






, 923, deposits in the general Danking partment 
have increased from £ 27,543.582 to £ 3<.000.22<. a l Savin is Bat 
deposits trom Z: 39,494,117 t i. ‘LE Soo. the a ; a at Pas salitaes 
thus being 8} millions larger than six aths ago. Coin and cas 


balances have increased 


, 
short call in London stands at 
held by the bank now 


aggregat 4. 35.0624 


n 
; 
j 
- 
/ 
/ 7 
~ 
j 
Sige SRR MEE RE oS 


24 millions during the six m s Rill SC ‘ . 
; Dl i té Ss ta 
increased trom / 16,918. 292 t f 10871 r ay 
& t Zz . 1,214, al eX 5 
3 millions during the half-vear, and of nearly <3 millions 


pared with June, 1922. The Commonvw 


lated profits held at credit of 
It may be added 
wholly owned and 


reserve funds t 
that the C 


guarantee 


eing now 
Bank of 


OmmMor! 


£ 4,403,958 
Australia is 
iwealth G 


mmonwealth 
by the ( 
RUBBER, &c. 


_MAMBAU (F.M.S.) RUBBER.—This company has had a better vear 
['wo years’ preference dividends are being paid. clearing off 


note ~ 5 ri *@ 

tically the same as six months ago, Australian notes lati a 
being £#, 52,102,025, against which gold coin is held for ¢ 24,443,980, ee 
and Government securities, balances in other banks 2y 
427,658,045. Profits for the half-year amount to /20<,0a1. about is 
48,000 more than that for the December, 1922, half-year, the accun “5 
; ts 

at 

2% 


vernment 


eT 
a 


} 


arrears, and the ordinary shareholders are to receive a divider 

at 4 percent. Rate of income-tax reduction from 1922-22 dividends 

4s 103d in the £. The net profit has risen from 43,833 to £s,76 

The sum of £1,000 has been utilised to write off estates account f 

depreciation of buildings and machinery. The sum of £1,114 is 

carried forward (subject to corporation profits tax). The total ‘ee 
crop secured, with restricted production from November 1, 1922 
was 385,000 Ibs. The average gross price realised was 1s 0.478¢ 


per lb, and the cost of production 7.712d per Ib. The total cost 
including loss in weight, freight, landing charges, and insuran 
on rubber shipped to London, administration expenses, and al! 
other charges was 8.go7d per Ib. The restricted estimate for tl 
year to June 30, 1924, is at present placed at 360,000 Ibs 

SUMATRA PARA RUBBER PLANTATIONS.— After making adequa e 
provision for taxation and for depreciation of and 
machinery and of mature the net profit for the year ended 
June 30, 1923, is £22,046, as compared with £3,884 in preceding 
year. The ordinary dividend is 1o per cent., absorbing £19,933. 
against nothing in preceding year, leaving to be carried forward 
£2,997, against £885 brought into the accounts. Income-tax at the 


buildings 


area, 


rate of 4s 10$d in the / will be deducted from th idend. Th 
report adds that since November 1, 1922, the output rubber fror 


this company’s estate has been voluntarily regulated in conformit) 
with the control in force in the F.M.S. and Cevlon. During th 
period under review a total weight of 1,145,221 Ibs was dealt with 





which included 36,000 Ibs harvested under an arrangement with 
another British-owned estate in Sumatra, also voluntarily restrict 
ing its output. The rubber cost to produce 6.23d per Ib. f.o.b., « 
excluding for purpose of comparison commission to manager ar 
staff, s.78d per lb, as compared with 8.46d per It season 1g21-22 
This reduction in expenditure has been secure thout impairi 
the efficiency of the estate, and reflects great credit on the stafi 
A net average sale price of 1s 0.34d per lb was obtained for the 
crop, as compared with 9.57d per Ib for season 1921-22. The margu 
of profit as represented by the balance of profit and loss accou 
transferred to the balance-sheet was 4.63d per Ib, as compared wit 


0.23d per lb for season 1921-22. 


SUNGKAI-CHOMOR ESTATES.—The net profit for the year ended 


P againes Sx Sones racadi 
June 30, 1923, amounts to £13,495, aS against £156 for prece dis y 
‘ ; : . + ae La a - } nothir 
vear. A dividend of 125 per cent. is declared, against nothi 


against 
new planting was under 


45d per ] 


in preceding year. The sum of £30,821 is carried forward, 
£30,308 brought in to the accounts. No 
taken during the year. Cost of production was 
against a cost of 9.o8d in previous year. 
the gf: 

SUDAN PLANTATIONS SYNDICATE.—The report for the year 
ended August 31, 1923, shows net profits at £85,082, against 
£131,627 in preceding year. During the year 150,000 new shar 
were offered to and subscribed for by shareholders at the price « 
{2 108 per share. 


i 
a 
ta 3 
H 5, 


1 } <t< © ee tee ati 
This makes the issued capital of the syndicat 


; , é, > vear which r 
£450,000. The dividend is 174 per cent. tor the vear, wh b com. 
Dp: per cent. for preceding year, but if 


pares with a dividend of 35 | 
should be noted that the dividend 


c of 17} per cent. is paid on 
larger capital. The sum of / 165,632 


is carried forward, against 


} n “The rop dealt with was 
{162,300 brought into the accounts. rhe « me n crop dealt with 
12.266 bales, against 11,386 bales in preceding year. 
A 


RHODESIAN GOLD OUTPUT. 























Month. 1920. 1921. 1922. _ 3%. 
f : 240,056 ssi. 310 
| 993,794 . 
January senssreeesrssssrtt!) Bolo | gatas | Sones | 23tls 
nb tea EA ERED 199,881 134,932 257,556 
March .....-+++ersseesrerseerse reas 152358 ae 
BEER  coscecesvosceresseses mene 408. ; - rE 
Jon Ua ee 238,200 247,161 255.226 
se wissen 313,126 279,269 263.918 244.48 
aes * 7") 941,270 271,142 546 
MEGMRGR «.. .lstuseedbsdesdons 231.226 271,452 240,846 56, 
Roptember ees. III) ages | SIM | Bal9 - 
November ...----- incieiaamesinel ai art 4 
December ...e+eerseees* neneul 
Total Gold ..... i al 3056549 | 3,217,275 | 3111469 | 2,175,069" 


te te “+ Smonths. — : alae eo 
Nore.—The value of the gold output fluctuates each mont. accordan: , 
the aoe of premium which may be declared to the Mines Department « 


Gouthern Rhodesia in that month. 





Se erat eae OO 


-~1 
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SUMMARY OF COMPANY PROFIT AND LOSS ACOOONTS. mm 
ee ee et ee en, os 


| Profit | Appropriation. “pereepondy 4 
Balance After | _ __ Period Lag 
















































from Pay- | \Oarri Year 
Company. Ending Last mentof | — ——__ a poe to} — 
- * Account. Deben- | - Prefce. Ordinary. rve, | Balan Net 
| ture bution, "| _—___—"___ | Deprecia- | Forward.) ak 
| interest. |_Amount.| Amount. | Rate. | BOR ©, | <5 
Banks. £ £ £ | &£ £ % | & l a a. 
North of Scotland Bank --...... Sept. 29 89,178 178,271 267,449) - 89,569 8 | 85,000 92.880 171,539 i, a 
Breweries i | 
Hammond's, Bradford ,.,....... Sept. 50 7,453 42,087 49,540; 4,500 16,875 15 19,000: 9165) 44 ne i 
Hodgson's Kingston... _..... Sept. 30 17,907 26,769 94.676) .. | 21,450 14 5,000 18,226 | 25,815 14 
Financial, Land, 
Cledesdale etnne Be cont 30 46,260 «26,714, 72,974) 10,294 13,775 9 | 40,000 8,905 24667 
Sudan Plantations.............. June 30 = 162,300 85,082 247,382) oe 78,750 17§(h) is 168,632! 131,627 ¥ 
Tecka (Argentina) Land ........ June 30 11,258 22,073 53,5351) aa 16,000, 8 a 17,331) 1,234 ‘ 
Iron, Coal, and Steel. } , 
Lambert Brothers ...... ...... June 30 93,751 164,610 258,441) 15,750, 150,000) 20 a 94,691) 163,281, ie nd v 
Motor and Cycle. .S 
A. J. Stevens and Go.” ati a sr Aug. 31 18,231 22,075 40,306| i 12,682 124 10,000, 17,624) 21,354 », He OO 
Brampton Bros. .......ccscccecs Aug. 4 8,235 19,574 a1,000) 3,412 8,175 at 5,000) 11,222) 18,303 ip > 
{ ! j Me i Sight 
| | (2) Be syn 
Enfield Cycle ........<sssceees: Aug. 31 44,197 a oo oo pret " 37,646) 52,628 BIR 
¢ Ord), | ‘On rs 
PON SA ies ckiectnaiseccsees Aug. 31 73,963 128,813 202.776; 10,532 68,817) 20 | 35,000) 88,427) 73,298 15 fe is 4 
Rubber. & | | | | Bw. 
Anglo-Dutch Plantations of Java Dec. 31 51,644 231,653 283,297 si 173,715, 9 ae 109,582 116,556 ¢ ie a 
Beranang (Selangor) ............ June 30 |Dr 2,501 5,079 178 a “? | + ae a 1,008 .. ‘ ot 
Chimpul (F.M.8.) ..........0.-- June 30 | 5,035 2,072 7,107 oe os |} * os 7,107) Dr 283) ,, es 
Kali Glagah (Java) ...........- Mar. 31 8,143 4,337 12,480 * ec | oe 6,000; 6,480) 248, _ 
OT C0 EIA) os cncaaoedescs June 30 | 1,749 5,765, 7,514 (a) 5,200 2,200) 4 1,000 1,114) 5.833, il 
ee «--. June 30 885 22,046 22.931 ‘+ oad 10 *. 2,997; 5,884, 2) Ut 
SNE. 5 os cew ane secese ss June 30 18,411 17,412 35 823 ee 20,832) 15 | os 14,991) 5.772 vil ange 
Tea a 
I ta ae ei June 30 Dr 3,837 11,150 7,313 ee i os 1,500 5,815, sa ig m 
Telegraphs, &c. a a 
Montevideo bene cieatiminaiens July 31; 15,782 17,182 50,964 .. 10,857; 5 10,000 10,107; 28,996, & — 
Other Companies. | a 
Stuttaford and C - a ai ad i July 31 47,358 59,253) 106,611 12,600 30,015 10 17,000 46,996) 68.589 10 — 
Theatre Roval, Drury Lane...... June 30 1,089 13,646 14,735 oe oe oe 632 14,103 oa Be a 
Ship Canal Portland Cement .... Mar. 31 | 11,254. Dr _13,655|Dr _ 2,401) — .. .. -- |Dr 8,615. 6,214) Di 51,926... 4° | 
D. and W. Murray...... ». cccces| July 19 | 13,962 143,636 157,588), 51,021 45,000} 10+ 40,000 21.567), 161,432 10 - 
see nn ——————EE—E———— per | 
+ Free of tax. (a) Including arrears. (h) Sudan Plantations —This dividend is paid on a larger capital than the preceding year “6.5 
- rolled, 18s 6d, medium and fine cuts 18s, coarse and medium pn als 
CG, 1 cial Re orts head 17s 6d, ordinary Scotish oatmeal 1gs 6d-21s, and .\mer t 
ort Tet p . all cuts 17s-18s per cwt. u 
. ooo COMPARATIVE AVERAGES OF GRAIN. 7 
THE CORN TRADE. The following table gives the estimated sales of home-grown whes it 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— uf 
Mark Lane, Friday Evening. I ei eicnisgncentinliglieiaell — \ 
Weather nditions have been unsettled, with heavy rains, which 1923 1924 | 1922-1923. 1921-1922. 193¢-1%2 
nterrupted field work. A fairly large area, however, has already - oe ; eae eel 
been drilled, and the young plants should obtain a good start | g@esimated sales of home-grown wheat— Cwts. Cwts. Cwrts, Owts, a 
before frosts set in. Threshings are proceeding actively, conse- | 1 week to October 20 .......ssesseeees 416,910 526,007 ontnan nae . 
quently offerings of native wheat were on a fairly extensive scale, | 7 Weeks to October 20 .....0++-.e+eeees 2,974,915 | 2,602,788 852,005 -™ year 
though prices ruled steady for all good milling samples. A good ; 1 % i a 
; t 7 ; ad a & d ec a 
and clear at low rates. Best samples range from 8s rod to 9s 3d | — ean . —— 
er ra li ., iree on rail. Imported descriptions in moderate The following is a statement showing the Quantities Sold and th 
n jue * J pr 7 we i casionally the turn in buyers favour. Average Price of British Corn in the past two weeks, and for tt , 
so. t Northern Manitoba ex ship quoted 47s to 47s 3d aS tO | corresponding week in each of the years from 1919 to 1922 — w! 
position, Rosafe 62) lbs ditto 46s 3d, Barusso 62) Ibs ditto 44s 9d, | — ee a ee —— , 
and choice white Karachi landed 44s, all per 496 Ibs. The floating oe pap CHE 
and forward cargo section showed more activity, and rates, as QvantTiTigs SoLD, AVERAGE PRICE FE 
a rule, maintained a steady levei, the inquiry being chiefly from | : 
Continental and Mediterranean covntries. Steamers of No. 1 Wheat. | Barley. | Oats. Wheat. Game = 
Northern Manitoba shipment from Vancouver, expected to load |” 1933 | Gww. | Owe. | Owv. ea Ceaey 
November 2oth, sold to Italy at 43s 6d, U.K. basis ditto to |] Och 15...) 487438 | 513,950 | ee .% 10 : 4 re; 
Southan pton November 448 7)d, Barusso 62} Ibs January-February BD a seeee 416,310 | eas _ . te, 
also February Mar h 41s 1]d, both to France. Maize steamers of | 1919 .......... 313,654 | 599,050 47,237 17 0 = s is : 
la Plata arrived sold 35s 3d net, No. 2 white flat African early | 1920 .......0.. 356.079 539,289 78,000 = 7 4 : t 
November loadin 2ss to Ireland and No. 6 velk Af : ae ——— 285,407 503,739 45,106 ll 1 a 9 pia 
s cealiddetiniihh lites ae ae ee ene cen PO TEE ersneseces | 526,007 381,575 84,421 93); us pa 
tember-October 35s 6d, all per 4So lbs. A cargo of Dan-Bess- g 
Kustendji barley end October 27s 6d per goo Ibs. Flour quiet. —_—_—__ 
}ondcon standard straight run quoted at 37s 6d, patents 39s 6d- a 
oS SS, wwe households 35s 6d per sack delivered in. All Eng- IRON. STEEL, AND COAL. ni 
list uutry _ Straights 308 6d-31s delivered to London stations. , : 
: oited Gull Australian 32s od per 200 lbs exstore. Millers’ — , f hat 
oe, Se eo a fair di mand. Bread bran quoted at 7s 34, Our Middlesbro’ correspondent’s report, dated ct — appr 
Seaty ite os 9c, wee lings Ss 6d, bags included, ex mill, light | is as follows :—lig-iron: Makers of Cleveland _ pig-tt . > thd PO 
iis fs sh, ow re i oat husks ss od, feed oatmeal os 3d, ground oats sold their present limited output, have this week aan yt ar % iu 
all per cwt Barley: English malting steady prices. The demand for prompt pig-iron has recent!) eee bet tt 
oe pain we: feecing sorts ranging from Ss 3d-9s per r1albs, | particularly from Scotland, and it now remains to be ae read a 
aT ae ae asionally firmer. Californian quoted gos- | consumers and merchants will continue to buy at te a od mi Ag 
448 Od, Chilean brewing 40s-44s, both ex store, per 448 Ibs. | figure. No. 3 Cleveland G.M.B. is to-day quoted 1005 PX ggg vac 
Persi in CX SMP 268, Danubian landed 31s, No. 3 Canadian Western | Makers of East Coast hematite are not so well sold, — aba - 
— 1 308 6d, No. 4 ditto ex ship azs 6d, Algerian-Tunisian ditto | welcome a better demand. The price of mixed num he i ; 
pone), Roo ee Ibs. Maize tends firmer. Plate ex ship] ggs 6d to 100s per ton. Manufactured iron and steel al 
358 Od, landed 3; Ss No. 2 white flat African ex ship, 378, No. 6] trade seems to be picking up slowly but steadily, anc the aati bs 
eae 358 od, all per 480 Ibs. Oats: English at 8s 3d-] outlook is encouraging. Steel ship plates, £9 155) * , 
- _ i per nt2 } ss free on rail, as to saimple, Imported quiet. | angles, £g 5s; iron bars, £12; steel rails, £9 10s- Iron a of 358 
ee ae —) Sat, landed 23s 3d, No. 2 Canadian Western | demand for iron ore is quiet, most of the consumers on oa a 
a a al 4 3°. tas re a 3d, No. 3 ditto landed 27s 6d, New | supplies for some little time. Best Rubio is not 4°) “ "4 . 
eaiand grade landed 


1: low | 1€m 


sSs-gos, “ B”’ grade 36s, per 320 Ibs. | good Mediterranean ores are selling at comparative’> 


(atr a nm tair YT = . > . . * Tees 
tmeal ‘air demand at late rates. London-made flaked, also Best Bilbao Rubio ore is quoted 23s per ton c.i.f. Tee 
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-orrespondent writes :—The output of basic steel 
Our apo sania, and of acid steel about so per cent. of THE WOOL TRADE. 
> - “Orders from the railway companies continue to be com- O 
HO ae el small in bulk, and the foreign demand is only moderate. — Bradf rd correspondent, writing on Thursday, says :—The 
t Fame paratively © are stiffening their prices, but there is no good general demand for wool at the London auctions this v eek 


7: - of pig-iron 
a in Change in quotations for Derbyshire irons. Hematite pig- has again emphasised the strength of the raw material position 
a an and the output does not exceed consumption. Holders and ang merinos are steady on about the basis of the last auctions, 
ae 2ron 1s * 4 shortage of steel scrap immediately following any in- and are much too dear for Bradford topmakers, having regard t 
i wad smand for steel, and have anticipated such a movement by nena ene here for tops. It 1s impossible to make more 
pe one their prices. Consumers prefer to buy very sparingly. than 5s per Ib for average 64’s, though based on the curr 
é 


iT 
ul 


ent cost of 


et . , 

— a ennge of scrap metals is being sent out from the yards — - € she uld = 2d to 3d more. A big business has been 
i os 7 carried on the breaking up of ships, tanks, guns, auto- A : 16h a en ee all qualities, and in sympathy with 
bee er other surplus war material, and this supply will con- the advance in crossbred wool—anything from 5 to 7} per cent. 
be mobiles, a long time. Progress in the fine steel branches continues, last sales’ rates—topmakers have advanced their quotations from 


eanne ft e « s com 3 0h site a tas : 
it & bat at a Very slow pace, but few of the makers have any consider- $d to 1d as compared with a week ago. A certain amount 


(work in hand. There is, however, a fair amount of { speculative buying is being indulged in, but there are indications 

that actual consumption is increasing. The home trade and several 
overseas markets are interested in most qualities of crossbred t ps, 
and this constitutes the feature of the market at present. Rather 
more encouraging reports are to hand from spinners, some fair 
weights having been sold during the last few 


i 


je amount oO 
eae in the hand tool branches, both on home and export 
activity + 


unt, and the ‘‘ cold” strip mills are running overtime. The 

account, ; 

5 “tout of table knives and electro-plated goods approaches the pre- 
or jewel The demand is, however, mainly for low-priced articles, 

1. i o very little expensive silver ware 1S being bought. Prices in 

MP vnese branches are being severely cut, and are so per cent. below 

thes F : 



























days. This refers 
more particularly to crossbred yarns. In botanies there is cer- 


2 ; ; tainly more ing : es pre: ; mn a “ 

4 ne level of last season. Business in the coal market has shown This is the memes at oes greatly below replacement values 
7 . . > ( r 27 re 3 ~ IYI > 1 > } 
If eee of contraction for some time past, both at home and abroad. = Orst feature of the trade, keen competition resulting 

signs of ¢ k In price-cutting, so that bare costs are not covered. Some improve 


i BES though no slump in exports is anticipated, it is realised that 
pt chipments to Continent will be on a reduced scale in the future. 
The quietude of so many of the British works keeps down the con- 
qymption of steams and small coals, although the specifications of 
“ailways and gas companies continue satisfactory. Prices per ton 


ment is noted in the demand for the hosiery trade. The piece 
goods trade is showing signs of expanding, wholesale fabric buyers 
being more interested in the cheaper lines made from crossbreds 


With the exception of a small and specialised overseas demand, 








: at pits are :—Best hand picked branch, 3355 best Silkstone, S73 ete ee ee rn ai te — 
“ S South Yorkshire hards, 20s; Derbyshire ditto, 19s; Tynes, 2453 | o-count. “ae arsine Same snialuns cena ae an ee rt 
“ blast furnace coke, 24s. ee a ee 
= ‘ —— 
ul Our Glasgow correspondent (writing on Thursday) says :— The COLONIAL WOCL. 
- -» steel works in the district continue to run on short time, and} (FROM A CORRESPONDENT.) 
ul ae for plates and sections are given this week as lighter than lhe sixth series of London sales commenced last Tuesday, and 
nave been experienced for years. Opinion differs as to the amount the results were very satisfac tory. The home trade led the way in 
3 + work in builders’ hands at present, and the balance seems to buying, having apparently generated iurther energy in that dire: 
‘ vour the conclusion that the amount is respectable. A large | ton. The catalogues for the series consist very largely of cross 
ot ‘onnage is being dealt with in billets, bridges, girders, and bla k | breds, the quantity of this description available being about 
1 cheets. Good quantities of these materials are on request for | 150,000 bales, and at the first sale merinos were too sparsely repre 
" tonan. India, and Australia. Steel rails are fetching from £8 to sented to be able to give really rehable quotations for them. Suc- 
os /S os for export; steel sections from £8 17s 6d and £9; boiler ceeding sales have confirmed the full opening rates paid, and, as 
im ‘ates from £12 10s upwards. Ferro-manganese easier at 10s was generally anticipated, merinos are very firm at the level current 
voi ver ton of a reduction, making the quotation 417 per ton for ” the close of the previous auctions, crossbreds being mostly 5 to 
ir “80 per cent. delivered at local works. The improvement in | 72 Per cent. higher. These advances harmonise with what has 
— scotch. pig-iron referred to last week is fully maintained, and taken place at Liverpool and Hull during the interval, and so far 
oa ‘om the nature of the demand it is thought that higher prices are | the buying honours have gore to the home trade. I am not at all 


surprised at this, for the opinion is being openly expressed that 
there is no good in merinos at current values, and particularly in 
view of present conditions. It is not often that Messrs H. Dawsor 
and Co. speak gloomily of the home trade, but in their latest review 


: Likely to immediately obtain. Scotch hematites are called £5 5s 
era vt ton; No. 1 foundry, £5 5s, a gain on the week of 1s 3d; No. 
foundry, £5 138 3d or a rise; crown bars, £12; and galvanised 
cmgated sheets, 24 b.g. (f.o.b. Glasgow), £18 17s 6d. Without 
soing into detail, it may be mentioned that, generally, the tone 
» iron and steel relations bere is the turn firmer, not a little in 
upathy with the hardness that has been shown over the week in 
Midiands, Sheffield, and Cleveland. 


“Che Magic of Islam” 
NORTH AFRICAN MOTOR TOURS 


15 Distinct Itineraries for Tours from London to 

















ur Cardiff correspondent writes:—The outstanding feature of 
the Cardiff coal market this week has been the arrangement of 
mtracts involving considerable quantities for delivery over next 
ear. On the whole, the colliery owners have done better than 
ney expected to do a few weeks ago. Very powerful * bear’”’ 
fluences have been exercised in an effort to depress values, and 
the new situation created in Europe by the collapse of the passive 
fesisiance movement has been exploited to the utmost by foreign 

ts. The contracts, however, which have been concluded 
Teyresent an advance of from 1s to 1s 6d per ton above those at 
Waich contracts were placed this time last year. Big orders have 
been placed for best Admiralties at 27s 6d; for second Admiralties 


Visiting amongst other places CASABLANCA, RABAT, 
MARRAKESH (Morocco City), FEZ, FiGUIG, 
LAGHOUAT, BOU SAADA, BISKRA, CONSTAN- 
TINE, TUGGURT, TUNIS, KAIROUAN, TIMGAD, 
CARTHAGE, The palm-clad GASES of the SAHARA. 


The snow-capped Atlas. Caravans & Camping in the Desert, ete. 


LONDON TO ALGIERS IN TWO DAYS 


Companv's own Express Mail Steamers from Marseilles. 


aac ae a: 





4 a Company's own Hotels (24 erected) the wonder of North Africa. 
‘some of the Monmouthshire coals at from 26s to 27s; and for Company's own Luxurious Private Cars. 
‘ special feature: The fares are absolutely inclusive, even of Gratuetion, 


‘od bunker smalls at 17s. During the week some of the colliery 


Baths, Afternoon Tea, etc., ete 


Se A LL EL AR eR a 


Oats ~“apamies declined to repeat business at the prices which they ner ee donee wer ae ie 
“To “e: previously received, and they are now quoting from 6d to 15 FRENCH LINE. Compagnie Generale Transatlantique, 
§} “‘Tton higher. The volume of the trade represented by the deals 22, PALL MALL, LONDON, S.W. 4. 
é ““ady transacted is sufficient to decide for the time being, at any 
0! “*, the basis of 1924 contract values. The outlook for the 
3 - remains very uncertain, but if it contains possibilities of a 
3! a tion in foreign demand, it also contains possibilities of 
_sision. The trouble is that the market has nothing definite 
aa. to the course which political and economic events 
a = take on the Continent. The outstanding fact, how- 
cee  Botusthennatieg the present disorders on- the 
and aa _ dec rease in the demand from France, Belgium, 
banned cae he vee of the coal export trade of the Bristol 
or 254 épproxir lating oc well maintained, while the outputs are sull 
havis ¢ the best weekly figures for the current year. For 


e Spot Dositions nri- a : 
the Positions prices have been slightly easier, principally in con- 








ed 7 x iwence of the disorgani in ff . f belt dinint f : 

n go n the Movements of che, wen g efiects of a succession oO storms 

whet? memes * shipping, and, therefore, on colliery stems. The 

ncreat 2s to ete ‘mate quotations are as follows :—Best Admiralties, 

pet a black de pre AGmiraltios, a6 to 27s; best drys, 27s to 27s 6d; 

4 Ww : Valleys, o2< - fig hes 278; Western Valleys, 23s to 25s; Eastern 

is ad smalls,” y 22 ~< 5s; best bunker smalls, 17s to 18s; ordinary cargo 

he * Ma hine-made oad anthracite big vein large, 40s to 473 6d; 

ymed tove nuts - — bles, §23 6d to 55s; French nuts, 60s to 62s 6d; 

ecl SIE ort, 42: oa to 56s 6d; rubbly culm, 14s gd to 158 3d; coke for 

ae 358; patent fuel, Be en blast furnace coke at ovens, 308 to RABAT ont 806 ree 
i dm .'* "On and steel trade De pitwood, ex ship, 29s to 29s 6d. In enna em, onnina oa 
SL MED it was a weep on a7e the position is not quite as strong generally MALAY LAY vez TAZA Ocean 

sf demand fo ago. There has been an easing off in the foreign A q 


' T unplates 
da anced by P Ss an 





. . . . buat TUGGURT 
and galvanised sheets, but this slight reaction al 
tive home demand, and prices are unchanged. 
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of the situation at home and abroad they say that the home trade 
is at present struggling for its existence, and continue as follows : 
‘It seems to be helpless against foreign competition, with its 
cheaper costs of production, larger output, and lesser taxation, and 
exchanges which are adverse to us. Our home markets, as well as 
foreign markets, are being lost, whilst, as against unemployment 
here, one hears of double shifts in some Continental centres.” This 
statement is not an exaggerated one, though it will probably be 
found at the end of the vear that the home trade has absorbed quite 
as much as during the previous twelve months, the chief difference 
being that interest has been transferred from merinos to crossbreds, 
This is an outstanding feature, the significance of which cannot be 
ig ored 

In view of the quantity of wool _ hased for the home trade 
during the past twelve months, which has been practically all cross 
breds, there must be great faith in this class of raw material, and 
it does not seem that the confidence will be misplaced. I should 
have liked to see buying interest more evenly distributed, but manu- 
facturers are compelled to cater for such requirements as are 
dictated by fashion, and as far as can be seen at this juncture 
there is every probability of a better profit being made out of cross- 
breds than meri nos. If Continental users, particularly those in 
france, can find a profitable outlet for merinos, it is up to them 
to buy this class of wool, and if thev are able to do so it will be 
all to the advantage of the growing end of the trade. The depre- 
ciated Continental currencies are certainly favourable to foreign 
manufacturers from the point of view of selling goods in this 
country, but when all is said and done this is only one side of the 
case, and it should impress upon firms in the home trade the 
necessity for turning out the very best goods possible, and putting 
them on the market at a minimum of cost. P re ibably the wholesale 
ind retail trade can help more substantially in this direction at 
the present time than any other section, but that is another story. 
Commission combers and dyers could sensibly reduce their charges 
and still make a profit, for the trade is being badly handled by 
the combines which exist in these two departments. 

It is recognised in Bradford that the attempt made in Man- 

ster by the Piece Dyers’ Association to monopolise dyeing by 

usking manufacturers and merchants to confine all their dyeing to 
them, and offering a rebate of 10 per cent. as an inducement, was, 
to sav the least, a bad move. The worst feature of these big 

mbines is the distinct tendency towards monopolisation, and 
nothing would do the trade more good than ae merchants and 
manufacturers to set up dyeing establishments of their own. There 
is no objection on the part of anybody against paving reasonable 
harges, but monopolistic schemes are among the best trade killers 
that can possibh ‘bs introduced. 





THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS October 25, 1943 


¢ Same Period Same Period 

3 & £ 1922. 1921, 
Ss & = deiieitalijabacadainapeisiaiiin 
Description. . 4 -igig = ion | 5 
E22 E 5 FREE EEE 
SSS Rk SB SORE BlozE 
dijdodad did qd,adida,daj,dia 
Bea Island.......-.ceeeeeee+) «+ Omi nm) am! omiami om!) nm!) am! nm! nmi nm! 
Pioride do ........seeeseeee+) e+ (tM!) om) om! omi\nm! nm! jnml| om! nm! am) nm) 

Georgia do.........eeeeeee+-) ++ mM) nmi nm) omiiom! nmiinmlinm! | 


OrdG O LM MidGM MF GOLM GM GOLMGM 
American .......sceseeeees 1574 1604 1654 1706 1724/1774 1245 13151375 1004 1134 1344 
Grasilian : Mid MF Fr. G F Gd..Fne MF) Fr. Gd. MF! Fr. Gd, 





POTROER cccccccccececces -- 16491749 1824 «+ |/1215j1330; .. '1009)1259 ., 
Parahyba, Rio Grande, &c. e+ 164917491824 .. | .. 1215/1330} .. 10091259 ,. 
Maceio, &c. . e+ ee 164917491824 .. | .. (1215/1350) .. 1009)]259) ., 
Mossoro, &.........+ of eo | oe | oc | oe | cc | oo |jtanaase: .. | O0RSSS .. 
SED ooccscoesvewe esceses, oo (16491749 1824 .. | .. (1215/1330; .. 100911259) .. 
Maranham, &o, ........ ee «+ | e+ 2215/1330, ... 1009/1259 ., 
ESE asccncenesce vowel ve 164917241774 Se ae ee 
@gvptian Fr. G.t For Ga FPne Fr GF Gd. 
ET cnnscsesens esesceess oe (1635 1695 1715 1735 1760 1300 1400\1500 1700 2000 
Sakellaridis ...........++- «+ 17251800 18201910 2010 1450,1675 1950 a 
PE, senctvesseve eceeees oe 1635 16951715 1760 1850 1300 1450:1625 1725 2125 
Peruvian MF’ Fr. G F Gd Fne MF’ Fr. Ga. i | 
i trnsecsepiuencvons’ oe | oe | -- (1750:1875)1900| .. | .. 11450; .. | .. 11550 
Moderately Rough........ .. | .. 160017001750... .. |13001425 .. |1325 1500 
a eoevess «+ 16991774 1824 1874 1899 1315|1465 1590 1209114841659 
WEE cecavecossecs eseee oe 167417241774 1824 1899 131514651615... | ww | L. 
ERNE. ecsensccanece eoose| oe | oe 1625170017751825 .. (11001450 .. | .. |. 
West Indian, &0. .....see0+, oe | «+». 160017001775 .. | .. 1325) 2. |. 
Do Sea Island. 1900 2100 24.30 '2500 


os |2200,2800 .. 13020 3600 
African, East, &c. ......++- » 1225, 1325.147%.1575 1675!1775 1025 1200 1400 1150)1350,1550 


Mid FM GM rom MF Mid rem 
Do West ........ «. 1674 1684 1694 1774 1824 1215/1290 .. |. 
East Indian : r F rer Gd. F G Fre S’fn FGF, Gd. Fne rer Ga. Fne 
Mucnine Ginned Surtee .. oe - «+ 136016001640 . -- 1250 


Machine Ginned Broach... “ 
Mach. Ginned Bhown 
Mach, Ginned Oomra. 


; (1230 
~«_ 127913101350 1390 1430 1080 1120 1200 1080 1105 1180 
1625 1075 1125 1175 1225 1275 9°35) 9°85 1065 §-90 9°44 1044 
©. 1 1035 1085 1155 1185 12551285 9:45, 9°95.1075 9-00) 9°50 1050 


Mach. Ginned Oomra. No. 2 .. | .. 11103160 12101260 .. |9701050 .. So 
Machine Ginned Khandeish .. 1035 10851135 11851235 895 9451025 8-25 8°75 975 
Machine Ginned Comptah.. 1240 .. 128 .. 109) 


| 920 
Machine Ginned Bengal.... 360 1000 1040 1080 1120 1160 750 790 8-70 765 B15 $15 
Machine Ginned Scinde .... 9°50 9°90 1050 1070 11101150 749) 729 860 752 803 9:03 
;. neon eveeees 142514651505 ..  .. | «. 12501290) .. 1230/1255! .. 
Madras, Western ........../11751215 32551295 .. | .. 10251065, .. 9°20, 945 
Madras, Northerm .....0000.) .. | -- |1380) .. os | oe ||. 11080; .. . 
M G. Coconada, Red........| Fr.|J255, ..  .. |. oe 1050 .. | we 9-20 
China, ®myrna,. &c poeosenl 06 f oe | on | on >. a oe sate 





MANCHESTER, October 25. 

Trade in the market during the past we ek has tended to expand. 
Prices have hardened, and “buyers have been m rs prepared to 
a n a freer scale. A large part of the demand, however. has 
en impracticable. For India there has been increased activity in 
grey shirtings and bleaching and printing cloths, 
cables have been received from Calc utta and Bombay making offers. 
inquiry for China has also been on broader lines, but most of the 
bids have not been workable. For several minor outlets East and 
West goods have moved off more freely, particular mention being 
made of the business passing for Java, Egypt, the Near East, South 
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America, and in fancies for the United States. 
wide looms are getting busier. An increased turn; ver h 

taken place in American and Egyptian yarns for home «Ee 
tion, but it has been difficult for spinners to obtain ful] pe 


me 
PIices 


M anutac turers % 


(I ) Comparative Statement of the Cotton Trade. 


Pr vi W 

Bilin seem cesin ion 
Oct Price, Price! Pri 

25, Oct. | Oct. Oct” rene 
1923., 18 | iL 


j j 
! t 


a 
Raw Cotton—Fully Mid. American rlb/ 1? 72 1? 4 16 $6 
— Sakellaridis Fully Good Fair | 16 16% a | s 





Egyptian .....0.000.. perib/ 1860 1840 18:35 

I eh en canenncaeeell perlb|) 23 223 = BS» 

Cr SED concaneaesese< we 23¢ 22: 23 

— 60’s twist (Egyptian) ........perlb =. 31 | 31 | 3a 

~ s dis dis, 
52-in. Printers, 116 yds, 16 by 16, 32's and 50's | 33 6 33 0 | 32 6 33 aa: 
52-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's, 370 3% 6 36 0 % 6 % 6 
38-in. ditto, 38 yds, 18 by 16, 16 lbs........ ..'199 19 44 19 319 319 9 
39-in. ditto, 374 yds, 16 by 15,8} lbs ........ '183 17 108 17 9:17 9 17 6 


(II.) Compared with Previous Years. 





es 


| Price, Smempenting dates in 
— 


‘1923. 1922. 1921. 1920, 199, 

a d a a 

Raw Cotton—Fully Mia. americas ..per ib | 17°72 14°34 12°55 182] 
- Sakellaridis Fully Good air 

iigyptian ............per Ib | 1860 17°75 2300 4300 3550 we 

VYarne—52's twist ........06 «----.+--perib) 234 20 214, 41 5 

— 40's weft bacceonssenncovesoesiian It 234 | 208 | 21 | 39 

— 60's twist (Egyptian ) seeeeeeeDOr Ib, a at 40 | 58 

- + sa 

$2-in, Printers, 116 yds, 16 by 16,32’sand50’s 33 6 30 9 3 O 

53-1n, 8 75 yds, 19 ey) “resented 37 O31 63 O 

38-in, ditto, yds, 18 by 16. 10 Ibs......-...| 19 9 18 © 21 © 

19-in, ditto, 374 yds, 16 by 15, 8g lbs ........| 18 3 16 3 20 0 


oooom 








VEGETABLE OILS AND OILSEEDS 


the sharp break in prices of Plate linseed, due to the greatiy 
increased official estimate of the yield of the growing crops x 
Argentina, brought buyers into the market in numbers, and ear! 
in the week a large business was done for January-February stp 
ment to Hull down to as low as £16, business crear effet ¥ 
between this figure and £16 5s, while about 10s more was paid ix 
seed ready for shipment December-January. Prices have sin 
steadied somewhat, but without attracting further business. 

Under the influence of lower seed values, raw linseed oil he 
eased off to £41 per ton naked, ex Hull mill, for spot, but trades 
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Fredriksstad. 





Banking and Exchange 


Business 


of every description. 





London Bankers:—Hambros Bank, Limited; Westminster Bak. f 
Limited; London Joiat City & Midland Bank, Limited; Cox & © bcc 
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oils are in small demand, and sellers are more 
New crude Egyptian is now quoting £37 


# 
As 


et. Cotton 


aan 
lined to meet buyers. 












HIDE, LEATHER, AND ALLIED TRADES. 


(py OUR OWN CORRESPONDENT.) 


























































Sen te de aa oe 


a The hide market is again firraing up, both in London and the 
in, 7 nets. At the auctions held in Bermondsey on Thursday last, 
e pre x hides sold from 63d to 84d per Ib, three classes showing '%d 
‘& eae Ib advance. Seconds sold from 6*¢d to 738d, three selec 
; an.. = also showing advances of %d to 4d. Best cows sold from 
i md to sd, and sect nds from 6d to 6%d. Best calf were also 
| ‘ae selling from 74d to 124d, and showing advances of 4d-3d 
; sae classes. Wools were slightly firmer, selling from «ss 3d to 
hk oe 6d each. whilst hogs made from 2s od to 13s 3d each. Trading 
n imported hides is improving, and prices show little change. 
¥) Iysiness in the River Plate is, however, rather slow, and $4034 
3 till quoted for Argentine ox. ( ables from Buenos Ayres report 
4 he killings for September to be 233,000, as against 237,000 for the 
= aaa month. The American hide market 1s reported as steady, 
ats best heavy packers selling on a basis of 15¢. , 
_ Whilst the improvement is maintained in Bermondsey leather 
-ircles, the demand for sole leather has shown a falling off since 
iad he Shoe and Leather Fair week. This was, however, to be ex- 
: pected, but it is certain trade is on the up grade at last, as there 
_ has been a regular demand for bends from the manufacturing, re- 
i PMBpairing, and exporting ends of late. Prices are very firm, and 
ug Bee ircady tanners are in some cases advancing some selections by }d 
Mer Ib. A feature of the home trade is an inquiry for a better 
. Me jass of leather than has been popular of late. Offal remains in 
co) very moderate supply at very firm prices. 
8 There is also a better inquiry for dressed leather in box, willow, 
n Me clacé, and patent. Imports from Germany seem to be falling off, 
@ | Bemand this gives British producers a better chance to compete at fair 
Z ' prices. 


The boot and shoe sections show a decided improvement, and 
exnort orders are frequent. A meeting to discuss the all-British 
hoot was held at Leathersellers’ Hall on Tuesday last, when it was 
decided to form a small committee to report on the matter. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, October 26. 


SUGAR—No fresh development crept into this market, and which 
n only be described as steady but quiet. The small daily move- 
ent, however, is Continuous, and mainly directed towards British 
efined, owing to supplies of foreign being found wanting. Prices 
remain ata fairly steady level, as any lack of demand is counter- 
balanced by smallness of avail:ble supplies. British-grown cranu- 
ated of the new crop is now obtainable in small quantities, but next 
month will witness an increase, while certain parcels now ready for 
delivery can be secured from London dealers. 563 3d is quoted 
ex works, Cantley and Kelham. Messrs Tate and Lyle’s 1s 
down on the week; cubes quoted 59s 6d to 60s 6d; crushed, 
73; nibs, 60s 6d; granulated, fine and coarse grain, also 
toved, §78 14d; No. 1, 56s 1togd; No. 2, also London, «6s 74d; 
litto, second half November delivery, 56s 3d ; vellow crystals, spot, 

518 14d; caster, 57s gd to 58s 74d; and finest ditto, 59s 44d. White 

ava, spot, sold, 52s gd to 538; May-June, steamer, quoted 23: 6d, c-f. 
) andi, London. Belgian granulated, November-December, 25s; and 












1 has 


ide is 


tystals, 248 od, f.o.b, Antwerp. Czecho granulated, star, fine or 
equal, November-December, sold, 25s 44d, f.o.b., Hamburg. Offers 
ot Dutch sugars for shipment are on asmallsca’e. Raw refining 
uescriptions are scarcely mentioned. White termina! market quiet, 
end prices weaker. October sold, 26s 9d; December, 24s 74d to 
24s 3d and 24s 6d; March, 24s 3d to 24s to 24s 3d; May, 24s 3d to 


24s6d; August, 24s. Cuban stock, 165,800 tons, against 254,100 last 
year 





COPFEE.—With sustained inquiries, the spot market gradually 
‘dens, Colombian in particu ar being a firm feature, and a period 
of ‘e'ween seasons leaves but limited supplies to handle. New crop 
Costa Rica is expected to reach the London market about a month 
ence, and East Indian late next February, while crop accounts of 
at latter are couched in anything but a favourable strain. Futures 
* quiet. December quoted 59s ; March, 58s 6d cwt. 
|. 9A —Only quiet trading ensued in spot parcels this week at 
— showing no material change. ‘Some good to fine Trinidad 
~.. 488 to 518; Grenada, 42s to 438. Forward market for Accra 
are to steavily decline under selling pressure, and down to 
ches _- b was accepted for November-January and December- 
; aty, with 29s to 29s 6d being paid on the coast for the fulfilment 
>t Uctober contracts. 
44,350 packages Indian were offered this week, and 
; Need active and well-distributed competition at full to slightly 
a oe common kinds in particular being wanted. Some 
Cevion and Orange pekoe sold, 3s 24d to 3s 4d per lb, in bond. 
Aree - a of 11,920 packages were briskly competed for at full 
sold, 25 i and occasionally 4d per lb advance. Fine broken oran_e 
Somatra ad to 2s 5d per lb, in bond. 2,750 packages Java and 
Dost y an catalogued in a ction, and met a song market, at 
itt. ts rag ie P Ib advance. Pekoe sold, 1s 43d to 1s 64d; broken 
broken orance 1s 83d; pekoe souchong, 1s 434 ; orange pekoe, 1s 7}d ; 
ange, 1s 4}d to rs 84d per Ib, in bond. 
bee ome — grain firm, while influenced by the rate of exchange, 
bys 14d. No - reticent. Two stars, spot, 16s; October-November, 
and i. a ae Rangoon, October-November, Levant, 14s. 3d, 
tcond-hand na, panish in steady demand, business proceeding in 
Parcels at 18s 6d, c.f. and i, London. Carolina sorts 
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paringly offered and firm. Kangoon haricot and Madagascar 
butter-beans quiet, unaltered. Japanese peas meet a quiet market 
Spot quoted 23s 6d ; September-October, 21s 6d ; October-November, 
20s (d; November-December, 20s 3d: January-February, 20s 3d, 
a and i. terms, per cwt. 7-8,000 tons Rangoon bran, October- 
Jecember, changed hanés recently at £5 10s per ton, ex ship, London 
and Liverpool, but mainly to the latter port. 

__SFICE.—Pepper steadily held, but trade proved quiet. Fair black 
Singapore, spot, 43d ; October-December, L.S _, ditto, 44d; Lampong, 
November-January, buyers, 44; white Muntok, October December, 
quoted 64d; Janu ry-March,63;d. Zanzibar cloves dull. October- 
December, steamer, quoted 1s 34d lb. Tapioca quietly steady. Fair 
flake, spot, 34d for Singapore, and fine Java 4d perlb. Singapore 
October-December, to Havre, quoted 29s9d. Sago flour, October- 
December, Liverpool, held for 14s. Desiccated coconut steady 
Fine cut, spot, 43s 9d; medium, 43s; halves, September-October, 
41s 3d; October-November, 40s 6d; November-December, 30s 2d 
cwt. Ginger quietly firm. 

JUTE.—Slightly easier, with moderate transactions. First grade, 
November-December, Continent, sold, {21 12s 6d; ditto, December- 
January, sold, {22; January-February, {22 5s ton. Hersians and 
twills quiet of sale, at late rates. : 

HEMP.— Manila dull and raies weak. | grade, November-January, 
quoted £31 5s; K, £26; L, £25 10s; and M, {23 10s. African sisal, 
No. 1 Tanganyiki, October-December, £35 10s ton. Italian dull and 
nominally unaltered on spot. 

SHELLAC steady. T.N., spot, quoted 310s; December, sold, 3053, 
to 310s; March, 300s to 305s. 

COPRA irregular. F.M.S. - traits, October-November, London, sold, 
£26 17s 6d to £27 5s; ditto, August-October, Kotterdam, {£27 105; 
October-November, {27 2s 6d; October-December, £26 10s to 
£26 12s 6d; F.M. Straits, October-November, Rotterdam, at 
£26 2s 6d; Ceylon, October-November, quoted {29 10s; Java, 
October-November, Antwerp, sold, {27 7s 6d; Dutch E.!., October- 
December, £26 11s 3d; South Sea quoted £26 5s; Cebu, {26 7s 6d; 
F.M. Straits, September-October, Marseilles, sold, £26 128s6d. Palm 
kernels, December-February, Liverpool, sold, £18 1s 3d to £18. 

RUBBER.—A fair amount of business was effected at firmer but 
slightly irregular prices. Standard plantation crepe and sheet spot, 
also October, sold, 1s 2d to 1s 14d; November, :s 24d to 1s 12d; 
December, 1s 24d to 1s 2}d, 1s 2d, and 1s 17d; January-March, 
1s 24d to 1s 2§8d and 1s 24d; April-June, 1s 2id to 1s 3d ands 2gd. 
To New York, standard estate sheet, October-November, sold, 1s 17d 
to 1s 14d; November-December and December-January, 1s 24d to 
1s 1d, Fine hard Para, spot, 1s o§d; soft fine, 1s o§d ; and caucho 
ball, rs o§d per Ib. 

FRUIT (Dried).—With a steady demand for currants a fair business 
was effected this week. Pyrgos, quarter cases, quoted 42s; ditto, 
Amal as, 46s; Patras, 50s; new Vostizza, 65s to 85s. Sultanas 
were accorded but slow support. New Smyrna quoted 56s to 73s; 
fine, 8os to 85s. Thereis agood steady demand for Valencia raisins, 
anda shortage of fine qualities is nowd. Australian, four crowns, 
quoted, 49s. Valencia, half-boxes, 53s to 62s. Dates: Hallowee, 
first tide, quoted 26s. Khredrowie, 20s, and Siar, 16s, with Siar 
second-tide. 148 6d; Hallowee do , 248 6d. Figs.—Genuine natural, 
in bags quoted 36s to 39s; layers, in boxes, 953 to 105s; smail box s 
of pulled, 145s to 160s. Evaporated Fruits came in for steady 
patronage. Australian descriptions virtually cleared. Californian 
apricots, choice, quoted 65s; extra ditto, 72s; fancy, 928; Oregon 
plums, size 60-70, quoted 46s. Californian ditto, 30-40, at 52s to 84s; 
40-50, 70s per cwt. 

CANNED GOODS.—Sardines in fair demand for suitable qualities, 
and which remain in sm-ll supply, but inferior are plentiful 
Portuguese quarters quoted 2s 6d to 3s; ditto, 12 oz, 58 to 5s 6d; 
18 oz, 9s 6d tors. French, 18 oz, :6s 6d; quarters of good quality, 
gs per dozen tins A quiet market was experienced for lobster. 
Fancy halves, 150s to 155s; seconds, 145s. There was a moderate 
movement in salmon, at prices showing no perticular alteration 
1 Ib flat reds, labelled, quoted 53s 6d; ditto tall, 41s to 42s; 1 Ib 
flat pink, 24s 6d; ditto tall, 23s; cases of 96 4-lbs, 28s to 30s per 
case. Of canned fruits, Singapore pines, fair quality, spot, 5s 6d; 
Californian apricots, 7s to 11s; peaches, 8s to 12s; pears, 148 6d 
Tomatoes, Spanish threcs, 6s 3d; Italian ditto, 63 6d per dozen 
tins. Canned meats steady, with a moderate demand. 

OILSEEDS.— Linseed irregular Indian: Bold Bombay, October, 
{21 15s ; small Bombay, ditto, £21 ; Calcutta, afloat, £21 15s ; Septem- 
ber-October, {21 5s; October-November, {2015s. Plate, afloat, sold, 
£19 58, £19 128 6d, and {19 10s; December-January, January-February, 
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16 to £16 6s 3d and £16 5s to £16 10s; April-May, 
Rapeseed quieter. Toria, October-November, £16 153; 
ge wet ditto, £16 15s; 

Je 


black, 


f.a.q., December - January, 


ts per gallon. Ca:tor-oil firm. 
second pressure, 51s, and pharmaceutical, 57s per cwt 

METALS —Tin opened with an easier tone due 'o selling pressure, 
Standard cash sold at £202 Ios to 
{201 17s 6d, and three months at {200 10s to {200 158 to {200 
Eastern cables reported sales on the basis of £20; 
quently the market ruled firmer 


while in moderate demand. 


evidence, combined with 


quoted {16 Ics 


january, {9 286d. Gingelly 


Groundnuts quiet. 


Spot, net, naked, 


Rape steady. 


American, spot, 738 6d; 
January-April, 


French nominal, 


, c.i.f. Subse- 
becoming more in 
ies from America, and a 
good di mand prevailed, being chiefly confine’ to distant pvsitions 
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real bold | were well to the fore. 
Jamba, {13. Cottonseed steady. Egyptian 
tober, {11 10s. Sakellaridis, {10 17s 61, to Hull. Bombay, 
November-December, {9 7s 6d : December- 
seed steady. East African, October-No-ember, £22 15s. 

ctober-November, {23 2s 6d paid ; 
del, machine-dried, December-January,f21 158; Chinese decorticated, 
East African, afloat, £23 58 
Soya beans steady. Manchurian, October-November, {11 10% 
Castor-seed firm. Bombay, October-November, £21 
£21 2s 6d, continent, per to». 

OILS.—Linseed irregular, but easier on balance. c 
41s 3d; October, 40s; November-December, 39s 6d ; January-April, 
36s 3d; May-August, 34s. 
refined, 42s 3d. Cotton quie 


English, spot, 36s 9d. | week. 


Rosin quiet. | dark, 36s 6d 





By the middie of the week ca-h sold at {204 5s, a d three months 


at {201 to {202 108 to £201 





s d 
; , | Beasts—Herefords .. Beasts—Heavy Bulls .. _ noming 

session aciive trading resulted, and advanced. | ~ shorthorns Canadian .......... 6 4 
Standard cash done at three months | DOUG. vcneveccoes . Sheep—Downs ........ ll 

> 10s {> o £20 = hy inallyv < > ( Merfolks ..ccsccccece § «QROMIRBL (| «BOB. nce ccccccccces: 6 2 
£2 ; - ; ; an a a £204 5, while Gnally at £204 128 oT | Seottish tcc cedeie 10 4 
astern §=cabic reporte , : eee S- SE saremseucoesenes DE: icinntebanes nomi 
At the final meeting values after opening firmer eased Standard | Fat Cows Lamb —Downs ..... ne 
cash sold at {209 to {207 10s to {207 15s to £207 12s 6d, and three | 
months at {205 §8 to {204 5sto {204 10s to {204 786d. English | LONDON POTATO MARKETS —Ocroser 25 
ingots, {205 58 to £208 15s. Copper commenced the week with P 
an easier tone, due to lower American cables, but offers were well | — (new) Arran.... British Queen é : 
absorbed, and a partial recovery re-ulted. Standard, cash, sold, at | Eclipse eee ee ae. 6 0 
{60 Ss oi, and three months /61 5s to {61 2s 6d. The down- | King Edwards 

Commercial Times.—Wieeklpy Price Current. 
The prices in the following list are cevised with the assistance of an eminent firm in each departmem 
LONDON, Faipar 


QOCOA—Doaty, British grown 
23e.4d.foreign 2a.cwt.2 d + 
Trinidad, percwt. .. 44 °% 55 
PEL. wcssse- cco a O 
Oeyion, plantation... ¢5 6 100 


Guayaquil .......... 65 6 7: 
Babla, Anest . coccee OG GS 
otro rt 
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&. India fin gd.ucd 85 
Do good t fine. ..110 
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Columbian, ordinary. 62 
Do gd.ord to low md 68 
Do mid. to fine .... 8 

OHEMICALS— 

Qcid, citric ....per ib 
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Ammonia, carb., ton 2715 291 
Muriate, White.ton 27 @ 30 
Sulphate ..........4€17 6 18 

Arsenic, lump.per ton 80 6 85 
Powder ....percwt. 60 0 65 
hes, pot....percwt 70 @ 80 
Pearl do do .. nom 

Bleaching pwar. p.tn 90/0 910/ 

Borax, gran. ....cwt 2410 6 
Do crystais........25 0 6 
Do powder ........ 26 8 6 

88 
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Cream Tartar— 
08% powder ........84 6 8 
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Iodine, dry ..per os 


4 
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} we a sda Boda, p.ton 15/10/06 14/6/ 
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ques esi } 
phate ...per ton es i 
Bal-Acetos ....perib 112 2 
Sal-Ammoniac,pr.cwt 57 @ 60 
SodaBicarb.,per ton. .29/0/6 | 

tals, per top... 
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Caustic 1 

8: ofiedwhiteton 0 

oreign white...... a0 
Baipbate Quinine— 

English tei 

. Foreign do 2 
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Vermillion,Chin ibs 1 664 
gece #i 64 
Ol Pepperm't, H.G.H.23 © 23 
OOPRA—perton.cif. @22 4 
Malabar 


» Oct. Dec, nom 
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Singapore ..... $12 
FM Straits .......... 2 @ ; 


COCHINEAL perlb 29 4&6 


At Thursday's 
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Bhbrb., China, fr to fo 


DYE STUFFS, &c.— 
Galis, China. .per owt £8 
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Gambier, biock ....._ 


4 Outch, ord.tofair.... 40 ¢ 45 0 


1 
Alam inmp ..per ton€13/0/8 15 low 
Do ground ........ 21518 140 
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(A Mediam 87 
Oranges, Val. selected 

Do 2 


é-cases 2) 
Do Naples,bores 0 
Lemons, Napies, cases 6 


Do boxee 0 
Do Sicilian boxes 11 
Do 2 
Do Malaga cases 15 
yes Lisbon, boxes 
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Ba faloes, Siaga 
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INDIA RUBBER—ib—s ds d 
Para, fine hard spot 1 24 § 86 


tation crepe .... 1 


INDIGO—per Ib— 
Be al, good red vio- 
et to fine. ....... 
Mid.ord. vio. to good 
Low to good ord. .. 
Madras, dry leaf, good 
Do low to ord .... 
Kurpah,gd. mid.to gd. 
Lowtomid ..... 


Od el 


HEM P—per ton— 
ON 
Manila, Nov. Jan 
“J” Grade .... 
N.Z., high woint, fair, 


October-December 


JUTE— é ‘ 


Native first marks 
Oct. Nov. 


LEATHER—per ib— 
Sole Bends 6/9 Ib.. 
Do do 10/12,,.. 
Do do 1214,,.. 
Do do 14/16,,.. 
Do do 17lb&n 
Bark Tanned Sole 
ay me 

ng or ° 
Bellies fm D8 dc 


cece 2 
Seah ests 
| ingote208 5 
ye - bare 2:9/5 





Edible refined... .. 44 10 
Cocoa-nut, crude .... 46 6 
Refined ............ 49 10 


Lard, American...... 68 
. 
0 


Petroim. Oil, per & Ibs 
Water-White ...... 1 
Oil Cakes, Lausd., Eng. 


ton......... &lV1as @1115 
SEEK - 


La Plata, Jan. Feb. 


Bombay, p.tn, Oct. Nov. 21 
Oalcutta,p.ta, Oct. Nov. 20 


POBTLAND CEMENT— 


Best English, = ton a. 


del vd. 


{October 27, 1993 
ward movement was continued, though at the lower 
On Wednesday standard, cash sold” 

£<9 18s 9d, and three months at {60 15s to f-o 11s 3d, V ~¥. 

ie 
tward p OUr of 
208, and three a 
04 128 6d meats 


trading ensued on the following day, and values ruied jp rd 
buyers, while somewhat irregular with regard to { - 

Chinese, | Standard, cash, sold, «t £207 to 
Coroman- | £203 10s to £204 108, to £204 5s, to 
set in, prices moving in an upward direction. Stand 
£59 17s 6d, and three months, {60 to /60 5s 
nnally at {60 8s 91. 


Antimony, 


* TALLOW —Messrs Colchesters and Woolner write on ( Ye 
as follows :—The tallow market was quiet during ti 
prices are unchanged to-day. 
works had stopped operation» was followed by a little better lemani 
Oriental, barrels, | for spot goods, but this came too late for auctions to be arransved «.. 
Quotations are :—Australian mutton: Fine, 43s od: 

fair, 42s 6d to 41s; dull to dark, 37s 6d to 363 €d: hard , 
Australian beef: Fine, 42s 6d; good to fair, 41s to 395: dai, 
sweet, 42s 6d. 

Australasia: good mixed, nominal. 
Petroleum | America, 40s 3d 
Town tallow, 36s 6d per cwt. 
stuff, 27s 6d per cwt. Quotations are :—Town, 35s 6d, net cash 
Country: Frail casks, 35s 64; home meited 

shipping casks, net, f.0.b., good coloured, 39s; fair to dull, 365 
Bone fat: White, none; pale, none; benzine, 3) 

melted stuff, 33s 6d, f.o.b. , 
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to 35s 6d 
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Beef—Frosen per8 Ib : 
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TALLOW-—per cwt. 
Eng, Cheddars ....126 | 
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Dutch ..... 

gen. OF 12)—Eng 
FLOU R—288 lbe— 

ighteex mill 36 6 
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ngoon No.2 .... 14 
Broken la.......... 1 


| BOSIN—per ton— 
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8AGO—Pearl,per cwt 24 


| SHELLAC—per cwt—s 
first marks 359 
Second, fair to fine 325 


Garnet, Lac. AC ... 
Button—Pure.. .. 350 
Blocky (TN) ...... 390 
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ER A ciothentienses 39 
| Italn.—Raw, fr.Milan 42 
SHELLS—M.-o -P. per c 
Manila, bold coccodill 


. Australian...... 


| China ....-.----+-"2** 


SUGAR—per cwt daty 258 8d, 
cent.po.arisation.s d*s d 
L., muscovado.. 
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Java c.if. white, May June 23/0 


Rarixrsp—London— 
Yellow Crystals .... 51 
Cubes . 69 
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| MLZ, grsy., bif-brd 
( 


8 


» 


I f62 155 . 
~ ad firme, 
Spelier dearer, at £33 1256. 


Present shipment tron 
Present shipment 
The market letter 


Rough fat, per 8 !bs, 


METROPOLITAN CATTLE.—Ocrozee 25. 


British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone 





8 da | SPICES—Pepper, lb—-s 


Bingapore,iairWhite 0 64 
Black Singapore .. @ 4% é 









White Siam ...... & 6 
 <tinpesccssea © ae © 
Oinaamon—lst eovt.. 2113 § 

PE icteseceseos OUD 
. 30 
Oassia Lignea.... 4? 6 
Oloves— Zanzibar 1 3 
Tl hcp inakeen 28 
Madagascars ...... 1 5 


(dluger—per cwt— 2 
Cochin emall rongn 85 
Do wormy 80 


wee 


Japan.. 75 


I centihetook per ib 2 
Nutm goodto fine | 
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‘4 . 
Jamaica,orid.to goud155 ; 
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Small to medium .. 6 10s : 


Chillies—per cwt .... 5) 


Good matton ...... 4 
ee Pr 4) 


| TAPLOCA—per Ib— 
| EL Flake, fair, spot 


Medium Pearl ..cwt z 


TEA—duty 64, Britier. 
foreign 8d per |b— 
Indian and Ceyloo— : 


ow on oe 
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Broken Pekoe .... 1 
Orange Pekoe...... ! 
Broken Orange.... 1 
Pekoe Soneheus ee 
TIM BER—ex. yd— 
Swedish w/s3 x9, Pt.std. 
Do 2x7 ow» 
Do 2x4» 
Can dn Spruce Dis... 
Pitchpine, per load ..-- 
Rio Deals, per std. ..-- 
Teak, per load....---.-+ 


H duras Mahg. logs,c.ft. ; 1 ; 


African - 
American Oak Bds. » 
Do sh w " 
English Oak Planks » 
0 Ash w 
TObACCU— 
Duty 8/2—10/44 per 1D. 
Virginia leaf— 
Common to fine...- 
Kentucky leaf— 
Common to fine...- 


Borneo aud Sum 
Havanna ... sees 
gree M dian, ° 
t Indian.....---.- 
Cigars.duty 157 per ib 
TURP TIN Eo. cw 
WOOL—per |b. 






Dreoe snare sore 
oeoBaceceasrs w&uUe 


English, Southdowa. 


incoln hog + 
We. sap. cmD6- 
W. greasy, super ake 

40-44) «. 


, ange bayer 


Later a reacti-. 
ard cash sold a 
; Zt (0 £60 25 6d, whi 
Electros, £63 to £64; best selected, an 
ros, Hull; | £64 5s; strong sheets, {92; wire bars, £64 per ton 

at £30 58 to {29 2s 6d, as to position. 
to £33 138 9d, according to position. 
quoted at £38 ros to £39. 
Crude, spot, 39s 3d; | £120 
Crude Egyptian, spot, 33s; Bombay, 
378; common edible, 45s; deodorised {in barrels), 49s. China-wood 
firm. Hankow, spot (barrels), 93s 61; November-December, 93s. 
Cocoanut quieter. Ceylon, spot, 46s; October-November, 448; 
Cochin, ditto, quoted 50s. 
October-November, 378s 6d. Cod firmer. 
Groundauts firm. English, crushed, naked, spot, 47s 6d; deodorised, 
barrels, 55s 6d. Turpentine irregular 
November-December, 74s; 
American, grade B, 138; F, 13s 34; G, 13s 3d; H to I, 13s 3d; 
WG, 158s 9d; WW, 16s per cwt. 
steady. American standard, white, spot, 11d; and water white, 
First pressure, spot, quoted 52s; 


—. English regy| 
Aluminium, home trade, £115; exnor 
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1€ week, and 
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| Aggregate Balance Sheet of th 
a MMONWEALTH BANK OF A 
-e co USTRALIA 
. AT 3°th JUNE, 1923. 
LIABILITIES. £ «4 ASSETS. £ s. @. 
— Accrued Interest and Rebate on a a -. 35,099 235 4 2 Coin, Bullion and Cash Balances - “< ie de -. 10,547,580 14 1 
‘ a Payable and other Liabilities .. ee ee ee «+ 2,138,526 18 1 Australian Notes .. .* . ee ee ee ie -» 4,957,918 10 
! a eings Bank Department— Money at Short Cal! in London.. $0,000 0 0 
Savings 7 : c ‘ Investments 
. . 5 CS oe ee ee ee ee oe »- 4, . 
: a } Deposttors ae ois 40,150,889 16 10 British, Colonial and Government Securities (face value 
a «(With Interess noch £28,184,280 88. 7d "21,973.271 § 
s : hentt 38 * Ke a - a Commonwealth Government Securities (face value, oe ese 
a ee es oF 201,993 11 4 B10115,250 Se. 7d.) oe neve new NOMBS IES 
Ties Gab, os of se 0s «o cs ve SMRGES ER @ Fixed Deposits of other Banks ..  ..  -. —.. ~—«._-954,000 0 
S TE) Redempuioe eee Bille Receivable in London and Remittances in Transit -- 1,536,358 9 
. 7 Bills Discounted, Loans and Advances to Customers and 
3 i ; y 81,792,639 1 9 a ian ie : . 9.271 2) 7 
TR contingent Liabilities—Outstanding Credits per Contra. 461,012 10 11 at due to the Bank vo ee we we we TSBTLSID : : 
y x nanan . “* “* “* “*- “* “* “* . fo < 4 
, le Savi : wean 81,792,639 1 
d | Tota! General Bank and Savings Bank Departments .. «+ 82,253,651 12 8 ee a a m le Si al il 
:! Note Issue Department .. a i on os rs -- 52,102,025 10 oO ae ustomers and Others on Letters of Credit 461.012 1 
Total General Bank and Savings Bank Departments .. 82,253.651 12 8 
: £134,355.677 2 8 Note Issue Department .. inn ; as en ot s2 nn 10 0 
£is 555.0774 é 4 
: a a Dk om Sa an rn re 
2 ’ hake : ae , ae : PROFIT AND LOSS. _ , 
’ ame : : 7 . as 
m } Dr. - aoe Cr. 
‘ |To Reserve Fund .- 2 ce ee 26 22 ee oe £202,510 13 7 ~~ -By Profits for Half-year ended 3th June, 1923 £205,021 7 2 
th ri Redemption Fund a we nis oe e as -- 10251013 7 P a > Ta a 5 3 Pe 
“ | £205,0/1 7 2 £205,021 7 2 
ed Bes ge canieablaaes oe —— sails at lies _ Ss (ene nee 
b, - / “ RESERVE FUND. 
c, Dr. Cr. 
d To Balance .. +. * * -* * ** * - -£2,201,993 11 4 By Balance a _ - ne - on i . £2,099,482 17 9 
ny »» Transfer from Profit and Loss Account of one-half of the 
s Net Profits ea i oa ~- ee ~ - 102.510 13 7 
: £2,20:,993 11 4 £2,201,995 11 4 
(er ee ; ; a REDEMPTION FUND. 
lh a 
3 To Balance ** . . oe ee se -- £2,201,993 11 4 By Balance .. na ea ‘a a es ae i .. £2,099,482 17 9 
» Transfer from Profit and Loss Account of one-half of the es 
a pels ast, Net Profits .. a i oc a we - -- 102,510 15 
£2,201,993 11 4 | £2,201,995 il 4 
) j | 
We certify that the above Balance-Sheet, compiled from Statements furnished by the several } JAMES KELL, 
fices of the Bank, is true and correct, Acting Governor. 
] H. T. ARMITAGE, Secretary. D. B. MURDOCH, Branch Accountant. } Sydney, 27th August, 1925. 
s : : AUDITOR-GENERAL’S REPORT. 
Vt In accordance with the provisions of Section 20 of the Commonwealth Bank Act, 1911-1920, 1 have to report that the Aggregate Balance-Sheet of the Comman 
| wealth Bank of Australia for the half-year ended the 30th June, 1923, has been examined by officers under my direction, as well as by myself. Th: 
several items of the account, as above set forth, have been verified with the books and vouchers, with the securities held by the Bank, and with Statements certified 
= by the respective Managers and Accountants of the Bank. , 
vi j _T have obtained all the information and explanations required by me. The said Balance-Sheet has been prepared in the form prescribed by the Regulations 
| under the Act, and, in my opinion, it exhibits a correct view of the affairs of the Bank. 
H, _ _+ith Septer iber, 19253. ’ / J. W. ISRAEL, Anditor-General for the Commonwealth 
BALANCE-SHEET OF NOTE ISSUE DEPARTMENT : 30th June, 1923. 
” | eee. DIRECTORS: 
| Chairman: JAMES KELL, Esq J. J. GARVAN, Esa. SiR HENRY BRADDON, K.B.E. J. R. COLLINS, Esq., C.M.G., C.B.E. 
mi LIABILITIES. £ s. d. ASSETS. £ ., % 4 
j | Notes in Cireulation es os *e . + * -- 52,102,025 10 0 | Gold Coin and Bullion 4 - . . .. 24,445,980 0 
: Debentures and Other Securities ‘ 25 266,356 0 } 
. ; ‘ Other Assets -- ae 91,689 10 — 1} 
j £52,102,025 10 0 £52,102,025 10 Of) 
oi | eee | 
é Certified correct, ‘9 1 shalf of the Board | 
| H, T, ARMITAGE, Secretary. ete? 


Lb. B. MURDOCH, Branch Accountant. Chairman of Directors 


: COMMONWEALTH BANK OF AUSTRALIA, 








' 
a SYDNEY, 5 i 
SYDNEY. } 27th August, 1923. 
ae , as kee AUDITOR-GENERAL'S REPORT. | 
’ it a above Statement of the Liabilities and Assets of the Note Issue Department of the Commonwealth Bank of Australia as at 30th June, 1923, has been verified 
30 | the deers acting under my direction. The Statement agrees with the Books kept, and vouchers held by the Board. The Gold Coin and Bullion and 
i ‘i. oo have been inspected, and the other assets, as well as the Liabilities, have been verified with the necessary vouchers and documents. 
i oe Statement has been prepared in the form prescribed by regulations under the Act, and I am of the opinion that the particulars of the Statement as 
18] : i conaea set forth are correct. J. W. ISRAEL, Auditor-General for the Commonwealth. lith September, 1923 | 
¥ a | 
ith NE a } 
§% ™ 7 eee . > , j 
ni Aus DEVEL GERMAN BANK ARIZONA POWER COMPANY. || 
, IRAI (Joint Stock Co.) ee s aa 
gt | OPMENT r: - a8 tz FIRST MORTGAGE 6 25-YEAR GOLD ]} 
4 | Wishes to get into touch with a group of ; BONDS i 
LIMITED Banks with a view to the sale of a large saci | 
lock me. Planasacunmnniontn The COUPONS due Ist November on the }] 
27, Old Broad Street, E.C.2. block ofshares. Pleasecommunicate with aoe I > ae he PAID on and after that 1] 
ate é so0nds li ¢ nh @na : | 
ALA HASSENSTEIN & VOGLER A.G., abe Repie W lle eae ot Ween 
DIRECTORS :— | Berlin, $.W.19. Krausenstr, 78 39. William P. Bonbricht & Company, 16 Georg 
+ | Reference : 908.) atre Mansion House, E.¢ | 
p 1h lieu. G.W.W. MacKinnon. a ven, TS! tj 
; t Yohn Broad, Wim. 8. Robirson. i i 
: ‘ || Providing London Offices for :— THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. {| 
4% j ‘ if 
; ‘7 sustradan Ore & Metal Company — —_—— — | 
e | j op) ary Limitid 
+f tral TUDY of PRICES | 
st istralian Broken Hill An INTRODUCTION tothe S O | 
508 : 
1% 0 ee . . - . 
bi | ratian Lead Manufac- with special reference to the History of the Nineteenth Century. | 
* , a mrieta? t 
o ot * ropr iry Limited. 
sil 3 on ve H South Lin M A i 
vue ‘ 4 tited. W T 4s A Y TC yN ; 
; ° : Zine Company « f Austra- By AL ER . L * . . 73. 6d. net. 
- lL, mited a . i ; 
5 5 ‘ 4 rs Be : : . vert t * Oo f | 
e ‘ } { ©' Pper Mines Limited. The Economic Review :—"' His excellent and clear little book ought:to be in the hands of every st ident o° || 
y ' 4 fers Association Proprie- social conditions.”’ 
/ Limited, . 
: “ . " - te ‘ nder c nonetar Values na prices, 
af . The Practical Engineer :—"’ This book should be valuable to the student of monetary values a ee 
} 83 . Knitting Mills Limited. especially of the nineteenth century. a 
: Mish Australi ‘tf : ; os . saci eos and exhibits will, we are sure, recommend | 
Vs ; tion Limit stan Cotton Associa- The Economic Journal :—" The high qualities he p eas — ; ith , alent aope ak available tothe | 
: oe i OS ig uted, his ‘Introduction’ to all who wo 11d make at once ithe eas eat -_ . a a eggeene ee 
y 18 | = : ataire) Limited (R gistered fascinating but complicated study of prices. That is, 3 onege, S - — cana peal ge 
} 2! q nafer Office). economic questions, and it must always occupy @ prominent piace I the § i 
; j Yarra Falle © professional economists.”’ die bs I 
. “s Spinning Mills Limited. The Westminster Gazette :—‘* Mr. Layton, who is one of the ablest of - younger ¢ — 4 ; i sg ne ‘etl 
i — . : f the theory of the relation between price levels || 
pi Aust has refrained deliberately from a long exposition OF th heory : hod which appeals to , 
ts = . ‘ aAant 3 hat h “0 me 4 n ' peais to t 
S 1 RALIAN FINAN SECURITIES and the ¢ ‘ty of circulating currency. He has adopted that historical metho : th 
oa ‘ juantity of circulating iti, eemeanined » price fluctuations of the past ninety }| 
i rINANCE & . instinctive empiricism of the practical man. His tracing of the price fluctuations 0 P ti 


; 7 7 bur 
a is is < : sanses and results, are admirably lucid. And} the bo 
years in England, and his analysis of their cau ane r 1 § i 


j 
j 
shouid do much to draw public attention to the 


“RESPONDENTS THROUGHOUT AUSTRALASIA secures the wide circulation which its merits deserve, } 


vital importance of a neglected question. 
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Banks, &r. oe 
THE ROYAL BANK OF CANADA 


Established 1869. 
Capita! and Reserve ... $40,800,000 
Total urces -. ase wer $500,000,000 
Head Office: MONTREAL. 
SIR HERBERT 8. HOLT, President. 
K,. L. PEASE, Vice-President. 
C. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Menager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland ; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Veneznela and Colombia; British West Indies, 
French West Indies; Briti-h Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28, Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Janan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund sie al ; », 73,000,000 
Head Off ce ; ed YOKOHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta,Chang- 
chun, Dairen ( alny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro. Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 
K. YANO, Manager. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 





CAPITAL ALL ParIp UP... #20,000,000 
SILVER RESERVE : oe $24,500,000 
STERLING RESERVE held in London £4,500,000 


RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office-HonG Kono 
Chief Manager—Hon. Mr. A G STEPHEN. 
SKANCHES and AGENCIES: 
Amoy. Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hambure, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo). Kuala 
Lumpur,London, Lyons,Malacca, Manila, Nagasaki, 
New York, Peking, ’enang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Pa'ani, Tientsin, Tsingtao, Viadivostok. Yloilo. 
Yokohama. COMMITTEE IN LONDON: 
Sir CHARLES ADDIS, K.C.M.G., Chairman. 
Hon. Cecil Baring, C. A. Campbell, 
David Landale, Sir George Macdonogh, 
Sir George Sutherland, K.C.B., K.C.M.G. 
A. M. ‘townsend, C,. F. Whigham. 
MANAGERS IN LONDON: 

SIR NEWTON J. “TABB, H. D. C. JonEs. 
Sub-Manacer, E. W. Townend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


a 2 
JAMES KELL, fs Deputy-Governor. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Governmentof the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
of Tasmania 

§ 249 Savines Bank Branches and Agencies at Post 

Offices in Australia. At 30th June 1923. 


Savines Bank Balances ... £40,150,890 
General Bank Balances 37,237.762 
Note Issue Department 52,102,025 
Other items 4,865,000 
£134,355.677 

——— 


London Office: 38-41, NEW BROAD ST.. E.C. 
C. A. B. CAMPION, London Manager. 
Also «t Australia House, Strand, W.C. 


BANCO DE CHILE. 


Agency— 


London 
94 GRACECHURCH STREET, E.c. 


Chilian Dol , 
Paid-up Capi‘al : py 
Reserve Fund 58,000,000 


Reserve Liability of Shareholders .. 100,000,000 
Reserve Fund in Gold of 184.=£1,000,000 13,333,333 
Head Offices : Santiago and Valparaiso. 

in all parts of Chile. 
The London Agency transacts every class of 
Banking Business with Chile. Current accounts 
also opened and deposits received. 








London: Printed for the Proprietors by G. E. HART, St. 
Published by the Proprietors at Granville House, 
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BANK OF NOVA SCOTIA 10 


| FIRST NATIONAL Bank! 
Established 1832. OF 
General Office — Toronto, Canada. ' BOSTON 
i 
Capital ° = $10,000,000 i BOSTON, MASS., U.S.A; 
ot onl Fund - $19,500,000 70 Federal Street. 
Total Assets over $220,000,000 BUENOS AYRES: HAVANA: 


501 Bartolome Mitre. Pedro Gomez Mena Big, 









Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 321 Branches in all. 

Lendon Branch’: 
55, OLD BROAD STREET, E.C.2 
E. C. MACLEOD, Manager. 


Established 1817. 
































Collections effected and docu. 
mentary credits established in all 
parts of the United States {oy 
banking correspondents abroad. 


£Epecial Representative: 


24, OLD BROAD STREET, LONDON, 








NATIONAL BANK 


LONDON OFFICE—29 Threadneedle-street, E.C.2 
ll Ee £6,000,000 
SUITE TTI a crncsnaiseuniebnnshianentinnsivenaneneavenh 8,800,000 OF NEW ZEALAND, LIMITED, 
Reserve Liability of Proprietors............... 6,000,000 HEAD OFFICE—8 MOORGATE, E.C.2, 
£15,800,000 
Aggregate Assets to 81st March, 1923 £79,220,426 0 3 casa CAPITAL... ... £4,500,000 
The London Office issues drafts on demand on UBSCRIBED CAPITAL ...  ... £3,750,000 
its Head Office (Sydney, N.S.W.) and Branches in PAID UP CAPITAL £1,250,000 
all the Australian ee — “> and RESERVE Fwnb... £1,280,000 
Papua. Makes Mail an able Transfers, Negoti- oe 
ates and Collects Bills of Exchange. Arranges UNCALLED CaPITAL £2,500,000 


Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 

J. 8. CAMPBELL, Manager. 


NEDERLANDSCH-INDISCHE 
ESCOMPTO MAATSCHAPPIJ 


Established 1857 
Capital - - - - = = Fis, 50,000.000,- 
Issued and fully paid up- ~- Fis. 47.000.000.- 
Reserves - - - - - = Fis, 12.000.000.- 


The Bank issues Drafts and Letters of Credit 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
upwards 1 or 2 years at 44% per annum, 





OF COMMERCE. 


Head Office—TORONTO. 











Paid-up Capital.................. $15,000,000 (£3,082,192 
Head Office: BATAVIA (Java) |! Reserve Funi.................... $15,000,000 (3,089.10 
lunes in Re Sas East aaiune 
M ss 
—— Pedang) — ioneun Over 500 Branches throughout CANADA, and in 
Dicciecarta Palembang Tegal NEWFOUNDLAND, the UNITED STATES, the 
eee Semarang  Weltevreien WEST INDIES, MEXICO and BRAZIL. 
Medan Sourabaya 


Branches in Europe; Amsterdam, The Hague. 


Banking business of every description trans- 
acted, especially with the Dutch East Indies, 


countries and in all parts of the world. 


London Office: 2 LOMBARD STREET, EC. 


CHARLES CAMBIE, Manager. 
A. R. PHIPPS, Asst. Manager. 












THE LONDON AND RIVER 
PLATE BANK, LIMITED. 
Established 1862. 


THE BANK OF AUSTRALASIA 


(Incorporated by Roya] Charter, 1835) 
Head Office: 4 THREADNEEDLE 8T., E.C.2. 
West End Office: 17 eaennEnonE ae 
Paid-up Capital ,000,000 
Reserve _— es aad £3.525,000 
Reserve Liability of Proprietors 

Under the Charter _... ial £ 4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


Parp-Up CapitaL & RESERVE FUND £4,140,000 
AFFILIATED WITH LLOYDS BANK, LTD. 
Established at— 

BELGIUM, Antwerp (22 Place de Meir), 

FRANCE. Paris (9 Rue du Helder), 

PORTUGAL, Lisbon (44 Rua Aurea). 

U.S. AMERICA, New York (51 Wal) street). 

ARGENTINA. Buenos Aires and 6 City Sub- 
Branches, and at Bahia Blanca, Concordia, 
Cordoba, Tucumin, Mendoza, Parana, Rosario. 

URUGUAY. Montevideo, and at Calle Rio Negro 
(Montevideo), Paysandti, Salto, Rivera. 

BRAZIL. Ric de Janeiro, Bahia, Curityba, 
Maceié, Mandos, Pard, Pelotas, Pernambuco, 
Porto Alegre, Rio Grande, Santos, Sao Paulo, 
Victoria. 

CHILE. Valparaiso, Santiago, Antofagasta. 

PARAGUAY. Asuncidén. 


COLOMBIA. Bogotd, Manizales, Medellin. 


Agents throughout the world, 

Letters of Credit, Drafts, and Cable Transfers 
issved. Bills negotiated. advanced against or sent 
for collection.—7 PRINCES STREET, E.C.2, 


Agencies { Manchester, 86 Cross street: 
at Bradford. 85 Hustlergate. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 
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AFRICA, LIMITED. 


(Registered in the Transvaal.) 


NOTICE TO SHAREHOLDERS ; 
In pursuance of a Resolution passed a 
the Extraordinary General Meeting held : 
the 2nd inst., the Authorised Capital of the 
Bank has been reduced from £4, 000,00" 
divided into 400,000 Shares of £10) each, ? 
£2,800,000, divided into 400,000 Shares © 
£7 each, and the Paid-Up Capital r duced 
the extent of £3 on each of the 290,09" 
issued Shares of £10 each (thus reduc: 
the nominal amount of the _ issued 4 
unissued Shares from £1 to 2£¢ each) 


. ~al} OF 
to Bearer are accordingly hereby called = 
. y > an “eopsyerr™ 
to forward their Warrants, and ! - t 
Shareholders to forward the Serip i | 


Authorised Capital ............ccse £3,000,000 0 0| Shares registered in their names, fF | 
Subscribed Capital .............c0..00000 8,000,000 0 O| purpose of the said reduction being ree 

Paid-up Capital...............cccsessesees + 1,500,000 0 Oj} thereon, to:— —" ank of 
Further Liability of Proprietors ... 1,500,000 0 0 (a) The Secretary, The National Bank 
OIE - neprencieinenecemavetenssxees 1,450,000 0 0 South Africa, Limited, P.O. °* * 


Pretoria; or 
(b) The Share 
National Bank of 
Limited, Cireus place, 
London, E.C.2. ‘ 
Forms for listing Bearer ™ an ad 
be obtained from any of the Bank's } a 
in South Africa, or from the Loncon Offi 
By Order of the Board of Director |. 
C. P. MATHEWS, Secten 
Pretoria, 18th October, 1923. 


— 
eee AA ae 


ne 
Ltd., Newspaper Buildings, Portugal street, Kingsway, London. W.C., 83 
Arundel street, Strand, W.C.2.—Saturday, October 27, 1923.—N- 1544. 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincia) 
towns throughout the United Kingdom. 


Remittances made by Telegraphic Trans- 
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We resumed in June the publication of a Monthly Statistical Supplement, which has 
“Economist ’’ for many decades, but was suspended during the war. 
compiling tables which will show summary figures for as many nations of the 


endeavoured to combine brevity with comprehensiveness. 


Vonthly Statistical Bulletin of the League 


coming economic changes. 


requisite information. 


of Nations,* 
table of crop yields on page 8 has been supplied by the International Institute of Agriculture, Rome. 
acommon practice to reduce these figures to three or four indices, and by their study to endeaz 

This science is, however, yet in its infancy, and it may 
to apply scientific rules will obtain a better forecast than the | 


| been a feature of the 
In the following pages we have aimed at 
world as possible, and we have 
ver of the figures are taken from the 
supplemented from our own statistical records. The 


The greater numi 


It is becoming 
‘our to forecast forth- 
y be doubted whether an attempt 


! est opinion of the business world when furnished with the 
We, therefore, propose in these columns to give our own appreciation of the 
fortified by informed opinion, and to leave the figures to be interpreted by our readers each in his 

* “League of Nations Monthly Bulletin of Statistics.” 15 6d. 


trade position, 
his own way. 
Constable. 





THE STATE OF TRADE AT HOME AND ABROAD 


A MONTH ago we expressed the view that in spite of Conti- 
nental entanglements British trade was holding its ground 
against unfavourable factors. The reports since received 
fully confirm this view. Though the situation in Germany 
is worse than ever, it seems that business circles in this 
country have completely discounted the worst that can 
happen in Europe, except, of course, a serious outbreak 
of war. The unemployment figures, it is true, since the 
end of September have shown a small though definite in- 
crease, but employment at the end of September was 
slightly better than at the end of August, and the larger 
numbers of unemployed that have since been registered 
are, if anything, less than the increase that is normally to 
be expected at this time of year as a result of the autumnal 
shrinkage of employment in the building trade. Other in- 
dustries a month ago were holding their own. In the last 
six weeks there has been reported a definite improvement 
ina number of cases, and practically no instance where 
trade is worse than in the middle of September. This 
attitude of qualified optimism is supported by the usual 


indices of trade conditions. The trade returns remain 
good, being better in September than in August. 
Railway traffic returns, though representing money 


value only, and not quantities, show a tendency to 
increase. The Labour Gazette reports that for the third 
month in succession the changes in wages which occurred 
during September were, on balance, in an upward direc- 
tion, increases in the building and mining industries more 
than balancing a small but widespread reduction in the 
transport industries. Prices of industrial securities are, 
on the average, appreciably firmer than three months 
ago—a result which is not surprising considering that 
our analysis of industrial profits, published in the 
Economist last week, showed that the net profit of over 
200 companies whose reports were issued in July, August, 
and September amounted to 17.3 millions, compared with 
10.5 millions in the corresponding reports published 
twelve months ago. 

The evidence of general statistics is confirmed by re- 
Ports relating to various industries and markets. In the 
coal industry production continues at a level a little higher 
than before the war. Iron and steel production sagged in 
July and August, but in September steel output, which can 
be increased much more promptly than pig-iron 
Production, showed a sharp recovery. We understand that 
in October a number of blast furnaces have been blown in, 
So that the October output of pig-iron will probably follow 
wut. The financial situation of certain branches of the 
ema cotton industry, after two years of depression, 
sry 8 desperate, but even the cotton trade reports are 
anticinat vp apn nothing like a real revival can be 
ae pated until a marked change comes over the markets 

ina, India, and Turkey, In the West Riding, the 


ED 


fright which was loudly expressed of the effect of French 
competition has died down almost as rapidly as it arose. 
The chemical trade is well employed. In the boot and shoe 
industry, though short time continues, demand is better and 
stocks are falling. Thé lace trade, which has been 
extremely hardly hit, is showing some signs of life. Cer- 
tain branches of the engineering industry are doing very 
well, in particular motor and motor-cycle construction, 
electrical engineering and textile machinery. Even some 
branches of general engineering are beginning to look up, 
but locomotive building, marine engineering, and many 
other branches remain lifeless. Indeed, anything connected 
with shipbuilding is in an extremely bad way, and will 
remain so until the moulders’ strike is settled and there 
is an expansion of the world’s volume of trade. At the 
moment, however, there is some encouragement even here 
in the fact that our freight index number for September 
shows a small advance. 

Overseas, there are no marked changes compared with 
a month ago. The handling of very large crops in Canada 
and Australia is keeping people busy, particularly those 
engaged in transport. In the United States an immense 
volume of business is being done, though its amount is 
stationary rather than increasing. The situation is not 
so brisk as in the spring, but the volume of freight being 
affered to the railways remains very high. One result 
of this is that after four years the Baltimore and Ohio 
Railroad is resuming its ordinary dividend. In Europe the 
statistics in the following pages show a tendency to re- 
covery in Sweden, Belgium, Italy, Switzerland, and Aus- 
tria. Holland is still one of the chief sufferers from the 
Ruhr chaos, while France, on the whole, is best described 
as steady, her industry having practically recovered the 
set-back which followed the initiation of the Ruhr policy. 
Germany is, of course, rapidly going down hill, the effects 
being most evident in those industries which are dependent 
on the investment of new capital—as, for example, the 
metal trades and building. 


INDUSTRIAL REPORTS. 

Coal.—A correspondent writes :—‘* There has been the 
usual seasonal increase of prices. The steel industry's 
demand for coal is good, but other large sections are still 
in the grip of the trade paralysis, and there is no improve- 
ment of business with them. The upward tendency in the 
North-East Coast exporting districts continues, with the 
result that collieries are now fully booked for October. 

‘‘The Welsh steam coal trade is recovering slowly 
from the depression caused by the serious delay in the 
arrival of chartered vessels occasioned by the prolonged 
stormy weather, but is still far from satisfactory.’ 

Iron and Steel.—Although six more furnaces went out 

(Continued on page 8.) 
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A DECADE OF 


In the tables which follow, an attempt is made to give a 
statistical picture of the economic situation in the chief 
British self-governing Dominions during the decade roughly 
hounded by the last two censal years—IgII and 1921. In 
many cases averages are given based on (1) “ Pre-war,”’ (2) 
‘*War,”’ and (3) “ Post-war ’’ years. 

Our first table shows the area and the respective population 
totals for the last three censal years :— 


nr | 


Population. 


Area, 
Sq. Miles 


1901. 1911. 1921. 


3.729.665 | 5,371,315! 7,206,643 8,788,483 





CORAER scecccnse reese 


South Africa ........ ..| 473,089 |*45,175,824) 45,973,394, 6,928,580 
I es nae | 1,802,629 '294,317,082\315,156,396 318,942,480 
cae ...| 2,974,581 | 3,824,913) 4,573,868 5,510,229 
New Zealand...... ....| 103.2841! 1772,719' 1,008,468 1,218,913 


~* Gensus of 1903. + Buropean population, 1904 : 1,116,806 ; 1911: 
1,276 242: 1921, 1,519,488. : Including native states. 

Some idea of the density of population and the relative im- 
portance of ‘‘ urban’ and “rural ”’ areas may be obtained 
from the next table. 


Percentage 
Population per Square of Urban 
Mile. to Total 
Population. 
1901. | 1911. 1921. 1921. 
Canada ....ccce- scceesecs 1-4 | 19 24 495 
South Africa ...... sdecece "109; 126 146 25°0 
Py Stil ieeabevesewe 2121; 223-1 2260 | ae 
Australia ...... feseviee’ ves 13 16 19; +620 
DONORS 6 on cceneeseess 75 | 98 118 | 48:77 


*In 1904. + Metropolitan’’ and “ Provincial’’ areas. } Esti- 
mated at about 30 per cent. 
Vital statistics during pre-war, war, and post-war periods may 
summarised thus (in yearly averages) : 


jj 


Births. | 


Deaths. 











"7912-13. | 1914-18. 191921. | 1912-13. | 1914-18 | 1919-21 














een . +167,859 . . 172,720 
South Africa ..... 97.800 108 130 112.581 60,232 | 80,116 80.819 
India a .....| 9,339,257 | 9,027,063 7,601,413 6,968,004 | 8,787,650 7,761,243 
Sustralia ccosel =a 131,997 131.631 51,983 51,395 58,431 
New Zealand . | 27.721 | 27,759 27,657 9,666 | 11,521 | 11,199 
| 

Excess of Births. |} Total 

. - —-— ——|' Increase 

Per 1,000 Per 1,000 Per 1,000/| Due to 
ale of 191] of 1911 of 1911 ||Excess of 

1912-13. Popula 1914-18 Popola- || 1919-21. Popula- Births. 

tion. tion. || tion. 1912-21. 

Canada . . sa” com +95,139 132 | 48 

South Africa.. 37,568 63 28,014 47 || 31,762 5°3 310,492 
India a .... 2,371,253 76 239.413 O8 ||- 159.830 — 06 | 5,458.08] 
Australia .. 72,418 15°8 80 602 176 | 173,200 160 | 786,442 
New Zealand 18,055 179 16,238 161 |} 16,458, 163 || 166475 


* Returns for the Dominion of Canada not collected before 1920. 

@ Includes Aden and Perim. + 1920 and 1921 average. 
Immigration figures are not calculated in the same manner 
n every case, and the following averages are not comparable 
is between one country and another. They suffice to show, 
however, the effect of the war in checking oversea settie- 
ment : 








Number of New Immigrants Total 
(Annual Average). Immigrants. 
1912-13. | 1914-18. | 1919-21. | 1912.2) 
adele nis oceceve. | 393.655 81,095 118604! 1548598 
Rents Aiden... ca... ("#1542 | 45.649 +9799 * 
Seek \_ §'233 5.462} «3561 | ie 
Australia b .. +s... 27,492 | 14,227 | 15.789} 224.381 
Mow esked 6 ...... 11573| 8175| 8505 | 89/538 


* Arrivals and departures by sea only 

sea and railway. { Net coolie immigration. § Gross immigration. 
a 1920 only. 6 Net excess of arrivals over departures. c Based on 
average for 5-year periods 1911-15, 1916-20, and on figures for 192] 


respect ively. 


+ Arrivals and departures by 


The next table shows the intensitv of railroad development sien 























Dat Total Miles per 1,000 
Mileage. Population. 
Canada canines ad Dalene s Dee. 31, 1921 *39,771 4-5 
South Africa ........ »-| Mar. 31, 192] 9,559 14 
India........ ehba eoeee| Mar. 31, 1922 37,266 01 
Australia ea iit Re June 30, 1922 | 24,491 4-4 
New Zealand .......... Mar. 31, 1922 ' 3,156 26 


* Single track mileage. 








IMPERIAL PROGRESS. 


The foreign commerce of the Dominions is shown in the i, 
succeeding tables, in yearly averages, for the thre: ; 











- 7 periods 
under which earlier returns have been grouped :— 
(000's omitted.) 
| Average Imports. Average Exports, 
[91215 I9i4ae. | 191921 191213.) 1914-18.) isioy 
aa = ie 8 sis 
Ce cic os scastevessa | 645,200/ 719,770) 1,024,164) 393,671 1,011,77: 056,299 
| £ oe £ £ £ ¢° 
South Africat.......... | _ 35,339 38,706\a 70,139; 64,772 60,53 3.008 
BOER? cotcabvasencsel 114,751 98,537| 179,982)! 161,850 143,998 1a5 9 
Austealia* ............ | 78,954\d T1,226)e 121,637) 78,834 78,3746 138.643 
New Zealand ..........| 21,632) 23,015) 45,070 21,878 30.28 R413 
* Fiscal year ending March 3ist of following calendar year in cach cas, 
+ Including Government stores, but excluding specie. a Inc!udes valu: of gold 
premium, averaging £7,884,C00 during these three years. 6 Private merchandise 


e Inetuding re-exports of imported foreign merchandise, value, 1921-22. £9,376 cop 

d January, 1914 to June, 1918. e Average three years to June 30, 192) 
Data published by the International Institute of Agriculture. 
Rome, has been used to illustrate the fluctuations in the vield 
obtained in the Dominions of a few of the world’s most im. 
portant crops. Yearly averages are given, in thousands of 
quintals (1,000 quintals = 1,968 cwts). The approximate 
estimated total world production is also shown, so that the 
relative importance of the Dominions’ contribution may be 
roughly assessed : 

















Wheat. Barley 

1909 13.) 1914-18. | 1919-21. | 1909-15.) 1914-18. 1919-21. 

—— ee a a es sania 
NN is 5, ks eekdneed 53,648! 67,519) 68,703) 9,857) 11,554 13,020 
Boeth Afcios ......0... 1,709 1,884) 1,990! a 277\+ 318 228 
ND tina a ehineen shee 95,756 96,069, 82,429) (31,678) 31,678 28,758 
J ae 24,630) 29,761) 30,573) 6°8 815 972 
New Zealand .......... 1,885) 1,753) 1,556) 275) 157 272 
eae icine specie enn|-omenmenen| aieecnadn ei 
Estimated world total.. co o* | 1,200,000; _ ; 400,000 
an __| ____ ito, 300,000} | ito 450,000 

Oats. } Potatoes 
1909-13. | 1914-18. | 1919-21. || 1909-13. 1914-18. | 1919-21 

Canada................ 54238 62,230  69,467| 21,194 21,422, «33,272 
South Africa .. a 1,902 +1,293 Ll33ja 856 +988.a 851 
India .. ‘ ; - iv 
Australia.............. 2579 2,022\a 2,979] 3938 3,363 2,989 
New Zealand .. ; 2,544 1,284 *1,078 | 1,593 1,222 1,379 
Estimated worldtotal.. .. | ~ 600,000; .. ~C«w™ 1,300,000 
caeaaiiacnees wae _ jto 650.000 | = : tol 500,000 


Rice. Tea (1,000 kilogrammes) 





1909-13. 1914 18. 





1919-21. | 190913; 1914-18. 1919-21. 


South Africa ...... 











a oy |e 737 769 «| 

PS hank s0saud sree 448,068 486,331 483,533, 126,564 163,979 +163,805 

Estimated world total.. Po ae on ; b e. 700 000 

shoe 2,000,000 to800,09 
Ginned Cotton. Jute. 





1909-15.| 1914-18. | 1919-21. | 1909-15. 1914-18 { 1919-21. 


South Africa dies: Sree 2) | 2 1% —* es eo 
India .. ousonene'st Jae 7,785 8,395 | 15,281 15,212 11,252 
Australia .. (02) | (0°07) +(0°7) 3 ge : 


(40,0°0 (15,317) (15,255) | (11,20 


to 45,000) | 
* Average over two years, + Average over four years. a Datum for single year. 


Estimated world total.. 
| 


The numbers of the principal species of live sto k in the 
Dominions, in I91t and 1921, were as follows (in thousand 
head) _— 











Horses. Cattle. Sheep. Pigs. 

| 4911. | 1921. | 1911.) 1921. 1911. , 1921. | 1911. 192) 

Canada....... | 2596 2814) 6533 10,206) 2175 3,676 | 3,620 5.905 
South Africa ..| 719 @690)| 5,797) 6,852 30,657 226,289 | 1,082 360 
SUE sueines 1,712 1,976 114,885 |143,519 31,710 34,706 tae 
Australia ...... | 2,278 2,421 | 11,829 | 12,711 | 93,004 75,554 | L1ll 6% 
New Zealand g 404  ~— 337 | 2,020 = 3,139 | 23.926 23,285 od 


a Exclusive of number in towns, or native reserves, or on land in native occupa 
tion. * Including native states. 

Data on the subject of coal, iron and steel production will be 
found on page 4. Dominion production of other important 
metals, in 1911 and 1921, is indicated in the annexed table 
(which is based on material provided by the Internationa 
Statistical Institute, the Hague) :— 


Gold (1,000 ozs Silver (1,000 ozs Platinum Tin Ore 
Fine). Fine). (ozs). (Tons 

















19M. 192). | 1912. ; 1921. 1911.) 1921. loll. 192 
Canada...... a3 om 325s) | sows Ce 


South Africa .. 8,25] 8,129 897 830 oe 

i sxesates 584 *428 104 | 42.906 258 ct athe 
Australia .. 2,484 78 2514| 1,194 654 | +79 584 a 
New Zealand .. 455 4213 Lsll| +369| . 





In 1922. +In 1920, - In 1913. § In 1919. a@ Tou of 907 kilogrammes 
» Tin, and tin ore. 
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[Heke is a tradition in the American iron and steel 
industry that if the production of pig-iron decreases for 
three consecutive months, a general depression, but not 
necessarily a severe one, extending over several months or 
4 vear may be expected. It will soon be determined 
whether this tradition has any basis for existence, for the 
output of pig-iron in the United States, according to 
statistics compiled by the Iron Trade Review, declined 
steadily from an average of 124,790 tons a day in May to 
104,120 tons a day in September. ’ 

There are other indications that a period of relatively 
quiet trade may be expected. After rising to $69.28 a 
ton in September, 1920, the official average price of 14 
leading American iron and steel products dropped to 
$32.86 in February, 1922. It then gradually increased to 
$47.70 in May this year, since when it has steadily 
declined. On October 3rd it stood at $44.23 a ton. The 
best obtainable opinion in America is that the iron and 
steel business of the United States will be good next year, 
but that production probably will not be pushed to the 
high levels it reached last spring. Prices may decline 
somewhat further, but since there are no abnormal 
accumulations of steel such as brought about the drastic 
reaction in 1921, fairly steady market conditions are 
anticipated. 

The new business booked by the United States Steel 
Corporation in September and October was considerably 
heavier than in August. Early in October several of the 
leading American railroads decided, in view of somewhat 
more favourable conditions, to re-enter the equipment 
market. The Union Pacific announced a programme in- 
volving the construction of 18,000 freight cars, while the 
Pennsylvania railroad prepared to purchase 15,000 cars. 
It is expected that a total of 75,000 freight cars will be 
ordered before the end of the year. This item alone calls 
for about 750,000 tons of iron and steel. The Ford Motor 
Uo. ordered two steamships early in October, which will 
require 10,000 tons of steel, together with 15,000 tons of 
structural steel for shop construction purposes. Rail 
orders placed with American mills during the first week 
in October totalled over 85,000 tons. ‘These details are 
mentioned to show that confidence is being maintained, 
and that important American enterprises are going ahead 
with large development programmes. 

In other words, there is a revival of confidence in the 
American iron and steel industry at present, just as there 
is here. In fact, the fluctuations in production, exports, 
prices, and trade sentiment in the British and American 
iron and steel trades have been virtually parallel for the 
past two years. This is interesting when it is remembered 
that the American industry is dependent almost entirely 
on internal conditions, whereas the British iron and steel 
business is governed largely by the external situation. 
_In point of production the present year in the United 
States will undoubtedly equal that of 1916, the most active 
of the war years, when 39,019,123 tons of pig-iron were 
made. Up to October 1st the output of pig-iron this year 
Was 31,085,575 tons. When the remaining three months 
“ome to be added the total for the year will be around 
9,000,000 tons. The production of ingots to September 1st 
_ 30,000,000 tons. For the year it will be about 
*3»000,000 tons, or about the same as in 1918, and a little 
‘ess than in 1917, the maximum year, when 43,619,200 
tons were turned out. ; , 
stpcth pig-iron and steel are being made in the United 
eat practically the rate which was only obtained six 
-“Ts ago under the whiplash of war demands. The rate 
bed non Brochaction at present is 30 per cent. in excess 
ae oo oe record, while that of steel is 43 per 
lend = : e ante bellum era. In this respect also 
sandler dal America and Great Britain are somewhat 
ten this country this year the production of 

Will be about 9 per cent. more than in 1913, although 
the Plg-iron output i : “Onan : 9 3 
i sa: put is still below the pre-war level. — 
eons fe and downs of America’s export trade this year 
~ ¥een similar to those experienced by British iron 


of Plg-iron 
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AMERICAN IRON AND STEEL INDUSTRY. 


By H. Core Estep, European Manager of the Jvon Trade Review. 


masters. Starting the year with a moderate volume of 
ea ea seen 
ety ary | May, Owing to the diversion last 
spring of orders which ordinarily would have gone to 
Germany. Since that time the generally unfavourable 
economic reactions of the Ruhr situation have served to 
curtail the foreign trade of all the leading iron and stee! 
producing countries. 

_ But the relatively small part which foreign trade plays 
in American iron and steel affairs is clearly illustrated by 
the subjoined table covering the first eight months of this 
year and monthly averages for previous years. This table, 
which gives the monthly exports and imports of American 
iron and steel products in gross tons, and the imports of 
pig-iron and ferromanganese from Great Britain this year, 
is as follows :— 


Imported from 
Great Britain. 


Total Total 
Exports. Imports 





Pig- Ferro- 
iron. manganese 





Tons. Tons. | Tons. Tons. 
Monthly average, 1921 ...... 181,000 7,000 os ee 
Monthly average, 1922 ...... 161,500 46.600 oa “a 
1923—January ......ceces- 135,046 119,955 | 75,000 4,000 
ONRORET aia kcdounaens | 136,853 67,682 | 30,000 7,000 
PN s:cchenwimutcuniecaua | 168,176 104,684 , 60,000 | 8,000 
OS | 183,905 76,365 | 21,474 | 6,049 
a ee ae eeeee| 195,535; 75,840 | 25,116 8,651 
PN da niusngenwtiriien | 176,403, 67,968 | 18,150 11,745 
BE: ‘so bnchegmpentaans | 171,142) 53,451 | 11.944; 11,245 
August ........e0e00. ' 144,419 45112! 6136 | 6,835 


As the foregoing table indicates, America’s total foreign 
trade in iron and steel products in August aggregated 
only 189,531 tons, whereas that of Great Britain was 
439,000 tons. British foreign trade in iron and steel, that 
is, exports plus imports, is equal to about three-quarters 
of her production, but the corresponding ratio for the 
United States is only one-twentieth. 

The figures showing the exports of pig-iron and of 
ferromanganese each month this year from Great Britain 
to the United States are given in the foregoing table for 
the purpose of calling attention to the considerable trade 
in ferrous products which goes on constantly between the 
two countries. In fact, in the iron and steel department, 
the United States is a much larger customer of Great 
Britain than Britain is of America. 

Attention is called to the shipment of some 248,000 tons 
of British pig-iron and 63,000 tons of ferromanganese to 
the United States during the first eight months of this 
year, in the face of the Fordney Tariff, which is assumed 
in some quarters to militate against the sale of British 
products in America. ‘The tariff on ferromanganese 1s 
about 30 per cent. ad valorem, while that on pig-iron 
is 3s a ton. The reason for this business is that British 


costs of production, although high, are lower on commo- 


dities of this sort than obtain in the United States, due 
chiefly to the lower wages and lower cost of iron ore in 
this country. oe 

Under approximately normal conditions the cost of pro- 
ducing iron and steel does not vary greatly at the present 
time from one country to another, although the United 
States, with its high wages, is in a somewhat less favour- 
able position than some of its older competitors. But the 
great bulk of the American market 1s protected from 
foreign competition not by the Fordney Tariff, but by the 
cost of hauling foreign material from the coast to the 
principal points of consumption, which are now in the 
interior of the country. The geographical centre of iron 
and steel consumption in the United States lies near 
Cleveland, which is 600 miles inland. It is moving steadil: 
towards the Mississippi valley. This middle western 
territory is an empire in itself, and although influenced by 
European conditions, it is not seriously affected by them. 
For this reason the American iron and steel industry !s 
not greatly disturbed by the situation in Europe, nor !s 
it likely to be so in the near future. 
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. SL 
PRODUCTION. (Thousands of Metric Tons.) 
- a ae ee. 
COAL. | LIGNITE, 
| ; { | | i | Fe 
-eriod. United | Czecho- Nether - South | ~ | United | Czecho- 
Monthly Siete Kingdom Belgium.| jovakia. France. Germany. lands. Poland. Canada. Africa. | India. | Japan | States. netriey slovakia. Germany = 
a 9 9 
3] rokhebedy 24,342 1,904 1,189 3,404 15,842 156 ee 1,135 665 1,311 1,776 | 43,087 1,918 7,269 
ja18 “ 191286 1,158 2,188 13,376 283 2 1,135 747 | «1,680 | 2,336 | 51,272 - se 8,34 
1920 s 19,402 1,866 928 2,890 10,950 328 54 1,257 867 1446 2,437 48,811 199 1,641 9,303 399 
Tn. ssasesewe 13,822 1,816 97i (e¢ 3,213 11,351 327 631 888 £62 1,554 2,185 | 38,282 206 1,792 10,25) 7 
1922 - 21,235 1,767 826 ¢ 3,596 10,61 381 1,850 845 735 1,539 | 2,054 34,821 247 1,579 11,454 468 
c } j 
1922—August.. 19,371 1,695 911 3,682 10,206 333 3,123 563 793 1,942 f 24,965 283 1,681 12.147 7) 
September ..| 26,098 1,721 729 5,705 | 10,157 398 3,007 ~=:1,040 772 1,833 | 40,351 277 | = 1,967 11,823 *7) 
October .. 21,552 1,819 666 3,856 10,7>3 420 3,095 1,129 773 2,099 | 48,733 276 | 1,449 12,089 535 
November 27,228 1,805 89] 3,753 10,456 405 2,843 1,144 776 1,264 2,189 48,705 241 | 1,103 118% 585 
December 20,598 1,818 848 3,799 9,684 390 2,760 1,152 742 1,481 2,388 49,786 218 1,567 11,897 528 
1923—January 21,564 1,994 912 4199 o 1,732 437 3,243 1,236 819 1,562 2,189 53,426 232 1,585 | k 9,104 54 
February 22,608 1,604 880 |b 2,609 o 1,554 398 2,894 1,106 761 1,992 2,084 45,298 2il 1,474 | k& 8,289 553 
March ......| @ 28.024 1,924 786 3,051 - 458 3,370 1,094 842 1,965 2,516 50,968 214 1,733 | : 533 
April 21,609 1,822 1,198 5,063 ~ 450 2,959 1,052 889 1,578 (1 2,284 45,928 153 1,366 40] 
_ BP } 20,797 18:3 1,068 3,507 ws 414 2,683 1,074 971 1,524 2,358 49,£76 212 1,289 | bg 469 
June . | « 28,476 1,970 1,077 4,352 - 428 3,107 1,089 940 1,449 1,888 49,268 220 1278 | ; 518 
July .... | 20,381 1,857 1,156 4,312 sn 454 3,227 1,197 916 1,237 4 48,485 211 1,393 
August | «t 24,786 1,927 731 4,517 467 p 2,129 : 986 | 1,197 -- | 52,365 943 
September 21.990 ee . oe eS oe a if 47,779 oo 
a Inclading lignite. b Including the production of Aisace- Spee ay amounting to 264,000 tons per month during year 1920. ¢c ‘inane the production of 


Lorraine and Saar. d Five weeks. / Strike period. g From 1919 excluding Alsace-Lorraine and from 1920 exciuding Saar and Palatinate: from June, 1922, excludin 
_Upper Silesia. h Since July, 1922, including Up yper Silesia. k Excluding Rhine mines. / Provisiona! figure. o Excluding Ruhr production. p Upper Silesia only. 















































SS nn eee ONY, 
PIG IRON. eek STEEL. 
: | 
United la Ti United i . : 
Period Bel- Ger- Luxem- United rin | Bel- inn , Ger- Luxem-)\.. | ~, , United 
Monthly Average. — gium. E ne many. burg. Sweden. Canada. crates, —e | gium. F rance. many. burg. Sweden Canada. States 
c ¢e d d d i 
1913 869 207 434 1,388 212 61 85 2,601 d 649 208 | 396 1,412 101 62 88 2564 
pe 768 sn 109 883 106 64 90 3,260 d 812 1; 151 1,176 73 53 142 3,645 
1920 ; 680 93 276 | 463 58 38 82 3,083 d 768 104 246 6435 50 41 4 3,461 
1921 — ‘ 222 73 280 625 81 26 51 1,401 d 314 66 255 750 63 19 5 1,628 
1922 Manxen 415 1M 427 730 140 22 32 2,276 d 494 130 373 762 116 29 41 72818 
d d f 
1922—August ‘ 418 154 RY ads 149 22 28 1,845 537 151 397 se 131 3t 60 2,674 
September.. 437 163 eh . as 152 22 25 2,065 565 | 171 407 ‘ 135 34 36 2,867 
October ; 489 175 i aoa 165 23 37 2,680 574 182 430 = 139 35 54 3,469 
November . 502 172 514 : 154 27 35 = 2,895 610 177 410 ‘ 132 38 52 3,489 
December 542 160 SS i.» 159 28 36 5,136 555 169 | 415 ee 134 3 47 3,357 
1923—January ... 577 165 epee is 142 22 41 3,281 644 179 | | (408 - 125 17 49 k 3,927 
February . 552 15] G6 | .. 8 i 6 45 3,042 718 | 157 290 + —~ is 63 47 | 3,525 
March .... o44 170 a! ine 95 i 10 66 5,580 815 184 316 = 79 i 3 91 4,108 
April .. 663 172 SO}... 96 t 10 84 3,604 761 170 355 e 79 i 4 4 4,011 
May ii 726 166 333 | 8 i 12 105 3,930 834 172 388 oh 735 |¢ 5§ 106 4,263 
June - 704 72 447 | 90 1 10 101 3,727 780 189 427 os 74 i + 98 5,809 
I atta 666 187 436 | 123 i 10 83 3,737 64 | 182 | 40 ; 96 i 4 75 3,572 
August : 609 199 48 | .. 135 30 94 3,490 592 213 452 = 110 107 3,738 
September 568 i 3,176 706 | 3,313 
Exe bedi ng Luxemb urg, inc luding Alsace-Lorraine, ‘from 1913 to Oc tober, 1918 ; for 1918-1921 figures not official. d Ingots and castings. J Monthly figures, based 
im the returns of 50 establishments, whose production in 1921 amounted to 87°50 per cent. of the total production. i Decrease due to labour disputes 
k Corrected figures from January, 1923, based on returns from works responsible for 95% of total production. 
WHOLESALE _PRICES.—(1913= 100. ) 
- = a : é x 
U.K. 23 z Germany. s s 5 | 3 ud 2 
aaa 3 ‘ — Bel- vs & . (* Frank {ol Italy = >-} a e 3S Switzer) & =s| & 
Monthly Averagy. Bo'rd ofj Econo- gium. NS S France furter land. (Bachi 2 Poland. Russia. 7m = land, = oo| # 
Trade. | mist. ~e a Zeitung"’) 4 n 5 C 
d e c h Ee 
OE i innnasl 100 | 100 100 = 100 100 100 100 ” 100 100 100 .. | 100 . | 100 
1918 “a ; 2249 : 232 339°2 . 390°2 4091 345 Se = 207 6 én 1778 | 180 | 2078 
1920 seveccee] SOUS) 2832) .. 341-5094 2,130 2848 a 6244 | 377 = Z 221 | 359 .. | 2279 | 204 | 2413 
1921 ; 1972] 1810 566 1675 178 3450 4,217 1777 5775 , 269 57,046 aa 190 222 191-2 | 1749 | 181 | 1704 
1922 .. 158°8 159°5 367 1,299 181 326°6 49,559 1554 5623 | 220 137,575  1,579,000,000 176 | 173 1675 | 1616 | 180 | 1504 
b b d b b b a b @ 6 
1922 - August 1563} 1581 360 1155 178 331°2 29,116 1518 571°3 | 227 135,786 485,000,000 175 | 173 165°7 | 1627 | 178 1501] 
September 1543 1556 364 1,059 176 329°3 43,223, 1482 581°7 225 152,365 618,000,000 174 170 1645 | 165°3 176 1462 
October ... 1552 | 1582 385 1,017 180 3374 94,492 1509 6008 221 | 201,526 967,000,000 172 169 17u6 | 1665 = 177 | 1460 
November.. 157 1590 408 999-182 352°1 167,412 1536 5962 221 | 275,647 | 1,227,000,000 174 | 163 1719 | 1699 | 178 | 1495 
December 1558 | 1583 407 1,003 181 3619 205,41), 1509 5796 220 . 346,353 | 1,579,000,000 172 163 174-7 | 1684 = 176 1509 
1925—January.... 1571! 1606 434 1,019 192 | 3869 715,881 1518 = 575°3 | 220 548,690 | 2,042,000,000 | 170 | 163 = 1753 | 1705 = 179 | 109 
February 1535 1635 474 = 1,028 199 421°8 677,000 1509 5821 | 224 859,100 | 2,617,000.000 | 170 | 165 1810 | 169° | 180 1529 
Marcb...... 1603 1631 482 1,031 200 | 4240 642,700 1513 5869 279 988,500 | 3,179,000,000 171 | 168 1859 | 1707 181 | 1554 
April 1614 164-9 489 1029 204 4147 823,700 151°8 588°4 241 1,058,920 4,464,000,300 174 168 186°5 | 1741 178 156'5 
May 1598 1638 474 1,000 202 | 4065 1,498,000 1455 5801 | 233 1,125,350 | 6,290,0 0,000 171 | 166 1810) 1785 | 177 Ion 
June isv4 1600 484 3967 207 | «(4084 5,989,800 1455 5689 230 1,881,410 | 9,769.000,000 170 | 164 1798 | 1870 | 175 1551 
July 156% 155 : 504 958 207 408°2 28,624,800 1429 5664 | 235 3,69,970 | 15,224,000,0c0 | 170 | 162 175°3 | 1886 | 170 D | ess 
August 1546 155 29 957 202 4123 506,353,800, 1393 5674 | 231 paren ee 171 | 162 1734; -- ve 
__ September 157915 7 7 205 422°8 18,295.350,000_ 234 , owe 1811 | ale 
a From 1920 revised index. » End of the month. c E nd of the year, Seaton a of the following month. 


e Revised index numbe r, based on 48 articles 
instead of 95. 

















Wholesale Prices—Csntinued. Index Numbers of Retail Prices. Cost of Living. 
i —--}- , 7 | | tn 
$3 2 € | U.K Austria Bel- Bulgaria. ‘France ( Italy. | Spain lcana fel sa ; 
: ~Sec -K. s , lge iF ce te . ~ ie . Canada. crates 
Monthly Average. —_ China. Japan. 22] _ co g.um. f n¢ germany J E on as tate 
i aaH No. of Towns oe pe Se Ceo Tie } ae 
- ———. -—— ae and 630 =~ Vienna. 59 4 Paris. 71 Berlin, | Rome. |Madrid.| 60 , 
Localities. { 
1913 100 100 100 BD Bocetetienmenendiennee id ila Rd eae a8 Ee 
5 . os | July , , Oct., 1913. Jan.- ; _ 
1918 1551. 1959 9H | Base, | gy? | fay Apt | agor-asio, 1914. [jan = jun joie, | June, | 2914. | 1913. | 1918 
1920 UO ERG FING | RIE Dic tcesictictn rtinsethltchhtir A csr wilh ciiccenehet el ac dcascel — 
192) 1604 | 1446 = 2005 147 f1918—July . 210 * : 617 a 197 154 | 146 jo 
: i920—July..| 265 wv 453 1647 Ml "" gas} ‘j 313 191 190 
1922 -.. 1284 1454 1960 149 fig2i—July..| 222 53,300 379 1765 307 1123 1125 387 184 155 - 
1922—July..| 181 264,511 a i, a ” 
1922—August 1420 ©1954 155 a , = 502 "| 6122 429 | 179 
September - 1388 1930 153 f1922—Ang...) 179 593,222 366 2515 m TT65 10271 431 178 147 . 
October . 1290 | 1425 «©1906 154 Sept.. 178 =| 1,130,553 371 2515 289 13319} 16368 437 179 147 | 16 
November 1433 1881 156 Oct...) 180 — 1,036,308 7 2543 a 2206¢| 26069 444 178 a 
December 1485 1829 = 156 Nov... 180 970,083 384 2257 a 44610! 56494 439 178 | 148 ca. 
: ; Dec...| 178 937,528 384 2617 5 438 177 | 149 | 
1923—January 1307) S27) 1843 186 f1923—Jan.... 177 | 945,397 383 | 2642 = 12027) 129050 412 190 | OO] 
February 1615 1921 157 Feb. . 176 960,083 397 2749 a 264300 281380 413 181 | 151 som 
March - 87 199 149 Mar...) 174 1,015,132 408 2812 324 285400} 260840 440 iia), 
April ...... 1262 | 1577 1962 159 April..| 170 | 1,089,660 409 | 2741 es 295400} 259630 441 180 | 148 | 
May...... mi 1584 1992156 May..| 169 | 144,000 413.3599 ss 381600} 423340 449 || «178 | ME | 5 
June...... 1852 1975 153 June..| 169 | 1,151,300 419 | 253] 331 765000| 877020 7 170 | 16) 
3 uly . 124-0 1554 1925 151 July..| 171 | 1,090,380 429 321 3765100} 3382570 |... 1722 | 145] : 
August | iss] 150 Aug... 173 | 1,049,600 439 “ i 58604500} 5901700 |... 178 148 | 
2 September et ee ee 8 ee Sept...) 175 | 1,084,100 | 453 | ec A ak 000} 149372150 . - 





a The first of the following month, 
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perio’. | slovakia. mark. | Finland. France. Germany, Greece. Hungary. Netherlands. 
ST ene ey noes 
a Bank Of Currency| Bank Bank | Bank Bank | Bank Bank Bank Reichs. Tatiehenee 
: 5 J i = : ) ; Sank cee Dariehens- Bank Bank k | State 
a Ragland Notes. | Notes. Notes. | Notes. Notes. |Notes| Notes. | Notes. Ram kaasene- Notes Notes. — N von 
“4 cheineg, 
-  §£ £ Kronen. Francs. Leva. Koruna. | Kron Markat. Francs ~ Marks, “Marks. . Drachma K ore na. Gul jen Gul ie n 
Be OTT cama: een | So | ialeaa 
a = ; ' nr 
ag 113 296 rT | 1,067 189 152 113 5.714 2,593 149 24 3} 
= 70°2 323°2 7 3,210 2,299 os 450 1,156 31,055 22,188 10,599 1.274 1,069 3 
oe 1318.. 61133 | 3676 30,646 6,260 3,354 = 11,289 | 557! 1341 37,902 68,805 12,349 1508 14303 o72 
4 - e 1071 325°6 174,115 6,290 3,615 12,130 471 1,356 36,359 13,65 8,523 2,161 25,175 1013 
be 1922 hi é oe f si 4,080,177 6,701 3,886 10,064 459 1,421 36,359 ,280, 13,663 3,149 75,887 1,012 
- ot 102°8 2933 | 1,353404 | 6,528 3,874 10,171 424 1,356 36,385 13,605 {| 2,040 960 9 
i ea. 103 | 2891 «| «2,277,678 | 6,518 3,941 10,197 | 467| 1.397 36.603 1.216 | 2327 1002 
October.. 1020 2880 | 2,970,917 6,661 3,964 10,139 | 478| 1,576 36,848 14225 | 2645 — = 
Novembr| 101°7 2879 3,417,786 6,705 3,955 9,997 » 459) 1,343 36,114 14,024 | 2.942 ee 
Decembr. 1029 2954 | 4,080,177 6,701 3,886 10,064 459 | 1,421 36,359 13,663 3,149 1,012 2 
| 
ant-January.. 1009 2803 4,110,551 6,917 3,801 9,222 443] 1,400 37,084 13,608 3,427 947 0 
WiFebruary. 101° 2791 4,207,992 | 6,965 3,800 8348 448} 1,513 37,434 , 12,837 3,554 340 29 
March .. 1020 2856 | 4,459,117 6,884 3,902 9157 470 | 1,555 37,188 5, 12,770 3,711 %5 29 
April .. 101°7 285°7 4,577,382 | 6,847 3,877 9,567 476| 1,491 36,902 6, 12,699 3,966 989 29 
May - 102°1 2875 4,837,042 6,816 3,924 9,328 456 1,440 36,741 8,! 9 12,582 4,295 928 27 
jane... 1027 | 2865 | 5.432.619 6,719 3,811 9,376 482) 1,436 36,689 7,291.061 12,444 4.441 %2 27 
July +) 1042 | 2917 | 5,684,154 | 7,017 3,714 9,448 447 | 1,389 37,339 43,594,738 12,096 4,31 947 28 
August 102°2 285°1 | 5,894,786 | 7,14 3,653 9.218 449) 1,348 37,364 273,904,407 11,224 67 29 
%; Sept. .. 1016 | 282.8 | 6,225,109} 7,150 | 9311 459 | 1,383 37,626 | 28,228,815,494 1.012 28 
a. oe i 
Es Period Italy Norway. Poland. _ Roumania. Russia. Sweden, ~~ Australia. Canada. ice. Egypt United States.| Japan. 
= Sar -— {| {| t<——-—t t+ =t: — 
; Bank State Bank Bank Bank State Bank Bank State (‘Domini’n| Bank Bank Bank State | Bank 
4 End of Notes. | Notes, Notes. Notes. Notes. Notes. Notes. Notes. Notes. & Bank | Notes. Notes Notes. Notes | Notes 
ba Notes. 
e neni pian Siahinaiacetlecanadetietn Sates Nie ces incn int me _, - : ? ‘ 
: Lire. | Lire. Kroner. Marki p. Lei. Roubles. Kronor. | Franes. £ Dollars. | £ £2 Dollars. Dollars.) Yen 
= | ) = ; en a ‘a = ER ee 7 d : R oe - 2 
WEB. noscsvevece 2,284 4991 108 437 | 1,700 234 314 10°0 227 23 22 726 343 424 Ze 
— ee 11,750 2,124 431 an 2,489 | 57,500 | 814 976 58°9 530 63 44°5 3,402 291; 1,14 -- 
DD.uscesecccs] Sete 2,268 =| 485 49,362 e 9,485 1,165,300 760 1,024 587! 522 91 37°3 4,264 266 1439 : 
WB..cccrcccces] IO00 2,267 | 410 229,538 e 13,722 17,540,600 628 1,009 55°5 444 88 35°35 3,256 281; 1,547 ig 
Se cuonsessek ae 2,267 | 385 793,437 e 15,126 2,138,711,400 584 976 51°8 414 8:5 317 3,117 288 | 1,591 es 
2 ! E 
1922—August ..! 17,746 2,267 | 385 385,787 14,570 696,142,700 559 771 53°0 373 76 25°4 2,933 287 1,274 Y 
Septembr) 17,990 2,267 | 384 463,706 15,157 913.709,300 605 811 52°0 395 81 276 3,035 285 1,237 
October..) 18,213 2267 |} 383 579,973 15.363 1,217,834,700 569 904 518 402 78 328 34052 279 1,205 
Novembr. 17,965 2,267 | 372 661,092 15,353 1,584,251,300 575 988 518 407 79 0«6| 30 3,078 277 1,226 
Decembr. 18,012 | 2.267 385 793,437 15,126 2,138,711,400 584 976 518 414 83 | 517 3,117 288 1,591 
| } } 
W—January.., 17,446 | 2267 | 350 909,160 15,265 | 2,629,300,000 520 879 §2°5 381 78 | 308 2,931 280 | 1,245 
February.! 17,153 2,267 354 1,177,301 15,391 3,236,700,000 538 884 52°3 390 79 301 2,982 285 1,17 
March ©.) 17,035 | 2,267 375 1,841,206 15,470 | 4,482,900,000 587 920 52°3 399 85 | 296 | 2991 296) 1,259 
April....| 16685 | 2,242 409 2,332,397 15,707 | 6,076,900,000 557 915 523 | 388 81 =| 286 | 2,975 SOL) 1,211 
May ....| 16,289 | 2,428 | 402 2,733,794 15,861 | 7,049,900,000 539 882 52:1 388 81 | 27°3 2,984 307 1,209 
June ....| 17,238 | 2,428 | 415 3,566,649 16,203 | 9,032,400,000 586 | 894 52°1 392 88 | 25° 2,966 ad 1,371 
July ....| 17,379 | os 405 4,478,709 16,549 | 11,»78,090,000 543 | 880 52°0 381 82 | 24-2 2,905 01 1,260 
August 17,028 | | 402 6,871,777 17,043 | 18,600,000,000 561 886 ” 84 | 25°4 2,951 6 1,228 
Septem br : | | 402 11,197,738 17,426 | aa 600 930 ee es Eee ted 
i Including German, Russian, and Austro-Hungarian notes, converted into national currency. b Three banks of issue: Banks of Italy, Naples, and Sicily. cee 
¢ Including Austro-Hungarian and other notes, converted after the War into national currency. d Gross issue, without deduction of notes held by Banking _e 
Vepartment, e Excluding notes held on redemption account in respect of Currency Notes. f Includes notes called in, but not cancelled. g Since June, | 
132, circulation in Luxembourg is included. h Until February, 1923,Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National cee 
Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. k Circulation in Union only. ¢é 
LONDON RATES OF EXCHANGE. i 
iver aad ee ee ee ee ; ; , eo eee he 
’ | | Qwitear. s ster- | Stock-/.. | Copen- 4 | aa New Buenos > # 
: Paris. | brussels. Italy. | Vand” =6| Madrid. Amster zn Thristiania.| oper, Berlin. | Vienna. | York. Ayres. 1 
eee a a pli ecstatic ccetacmnsitanaeic a — -—~ - ee { Witty YRZE EY 
Francs to Francs to Lire to | Francs to | Pesetas to, Florins to [Kroner Kroner to )Kroner to| Marksto |Kroneto Dollars Pence to | 
£1. £1, £1. | £1. £1 £1. to £1. £i. £1. £l £1. to £). Dollars. } 
wrlevel «........| 2522) 52a) 85-2 25°22) 2522) «| «12107 | «18159 «18159 | 18159, 2043 | 2402 486@ 4758 | 
Highest, 1922 72°20 79°80 118128 | a7 29°62 11°70 17°39 27314 22°474 38,500 425,000 4°66 x 0% : 
aves » 47°40 50°574 807124 | 21°664 27°54 11°28 | 16364 25°16 20°184 715 11,500 418¢% , tS. 
Beginning of _ 7 re Eh eo ae — oe ee 2 = Te cei ee ee i = i ‘ea i , 
ony, U4 ..... 25°15 25°35h 25°254 | 25194 26°10 12113 | 18:30 1825 | 1830 20493; 24°55 can es ; 
January, 1919 27-97 27-60 3314 | 22-954 23674 1115 | 16293 16°85 17°674 ee rah 62g 4 
jannnty» 1920 4092 40-42 5000 | 21164 19-724 1007 «| 17501860 19°66} 1873) | STS 624 : 
January, 192] 61°06: 58-07 1044 | 23°55 27°465 11-364 =| «17°56 22 424 22 173 264 1,500 4-20" 432 3 Be 
Jeane 1228 52:324 54654 a =| 2170) | 819} | N44} | 1697) 699) | 21 fol ssaeoo| oes | oe ; 
honey» 1923 66°30 72°85 93 24-724 29°734 11-79 1737} 2512s 23:40 48,500 | 330,000, 468. = a 
ee - 70°40 81°85 93: | 25424 30°474 11873 17564-25854 24-475 98,000 | 350,000 can 4238 
i, 69-274 80°12) 943 «=| «(25654 30374 11°82 17°35), 27174 24-72) yd ee alk ae 
July " 71°55 83°30 994 25°624 30°354 11°80 17355 27°30 24-995 $45,000 | S25K00 |) Ot ala : 
a! ® 78°20 98°55 106 26°54! 32°02 11624 | 1725) 28284 267194 ee) ee ear 402 : 
oe. 1 79°25 99°20 | 1058 eset seaat 1162 17144 28°373 25°17} 5,250,000 | oo oan — = 
a" 80°47} 9840 | l06r | 2519 | 3373 | 1156 1707. 27-924 SR | ee meee +64 39 
ee é 16°15 90°10 | 101 | 25°474 33°604 11°60 17°21 28°45 | 25°624 | 2-25 milliar is $22,500 2% ts 
ee ene ee ee : 
Rio de Monte Valpa- | Hong ji. Yoko- Singa- Sept. Quotations. 
Janeiro. Video. sath. | Bombay. pean Shanghai. hama. pore. —— 
3 siamese alert ain at ee Reddit iadieas a "lace, 
& Pence to Penceto Pesos |10to Sold Sterling | Sterling Sterling Sterling ———set owest. | Av . 
a ice bea Milreis. Dollars. | wf lSovereign to Doliar.| to Tael. | to Yen. ‘to Dollar ae aoe = > L. ones : — 
Pa TT? ala | oa] oa | 0 a | tow ron asl ol el on 
: Miche 653" “ae 16 51 1333 | oe a af 2 033 Sai = Sep., 1 22 — ; 574 4 a 4-561 
Lowest’ cae 7% 45 4670 | 1 .4%| 2 8 3 83 2 3%, 2 44 Aug., 1925 4-57 4-504 4536 
mittee 6% 408 3080 | 1 3h) 2 3 3 04 2 13 2 Ste Sep., 1923 
Beginning of. || | | — -)  —- —_S ——_'——— Rar. : ee 
of ; Pranc 2-90 5645 | 57724 
July, 1914 | Sep., a Francs oe rt } 80-812 
J 16 g | 4 20 + 1923 to £1. 83°60 7ST cos 
january, 1919 } alt me hm te ee ea lal oe 190 7100 «| =TBOLL 
uary, 1920 = ’ 5 43 | a . Sep., 2 
*abuary, 19>} itt ; 65% $124 |} +2 4 10: 7 8} 2 8 2 4% Amsterdam 
January. 1922 Ste j 50 ‘943 ' l 3 2 4 if 2 82 2 ofa y ‘Se 1922 Florins 11-474 1127 | 11418 
January, 1923 : ; #2 4020 | 1 ae 3 63 2 3 2 34 aco 1923 to £1. 11634 11u4h | 11588 
April 5 | 44 470 | (i 2 3 21 2 4% eto 1923 1163 1150, | 11°555 
-_- 2 ot 434 3790 | 1 2 a1 2-8.) §-Snn.. Soe 
June Sty 42 | .3%50 | 1 2 3 2 14} 2 4% Borin 1988 Marks 7.900 5.200 6.652 
July oi 41g | 34°80 1 2 3 2 2 143) 2 4% aoe 3933 to £1. 55,000,000 | 5,500,000 | 19,974,038 
August” >a = | 28/3 2 3 0 31g) 8 eT pen 1935 ots 1; _ 40,000,000 |480,800,000 
September’ 2 | 3700 | 1 2 3 2 14 2 eee see milliards 
October” Ov 3 6 | (3660 1 2 a) 2 lig) 2 % 
tt! 8 39% | 37 1 2 3 1d 2 lay) 2 4% a 
+ Sterling to Rupee. § Pence to Peso. 


——— 


FINANCE. 


Notes in Circulation. (000,0C0’s omitted.) 














} | 
Czecho- | Den- 


United Kingdom. | Austria. | Belgium. | Bulgaria. 







































































































THE ECONOMIST MONTHLY SUPPLEMENT. 
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6 THE ECONOMIST MONTHLY SUPPLEMENT 


FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 


Bul- Den- Es- | 
































| Ee 
Fin- |. Nether | : 1, |Switz’r- ai 
Period. U.K. Belgium. garia. | mark. | thonia. France. | lone Germany.|Greece. Italy. lends, | Poland. | Spain. Swed Be “lana. Egypt Sel j 
en — a ene en =e 
Sesti ‘ . | Drach- : . | Marki Pese- | ; 5 
oa £ Francs. Leva. |Kroner. mer Francs. | Markat. Mark. me. Lire. Gulden. > tas, |Ktonor. Francs. gr, Doig, 
cinattesnnmmeamvinanmantin Lasniniensi 
i | ée 
15,775, 64,785 .. 701,778 41,033 897,475, 414,828 303,802 326,500 o* 108,838, 70,505 159,985 
BBLS .neneneneees| SOE OSS hoc] Tees] || LaSRMle Shs. eS a Ast erie! oe 
1920 ina 142,861 930,460 184,486, 245,277, 116,265, 4,158,748) 299,680 8, 256,417) 177,519.2.235,135, 277,702 ee 118,435 281,125 353,568 
192]...........-. 81,548 837,620 243,424, 128,734 373,551| 1 1,838,992) 294,766 9,815,963) 143.800 1,438,885, 186,695 “ie 238,083, 105,520, 191,357 
1922... 75012 756,426) .. 120,022) 465,785) 1 LSM 29 326,829 d — 225,565 1,310,565, 168.966 .e 252,768 97,027 159,539 
| 6 
—~Aug 157 767.648) 386,007) 128,409 637,926! 1,959,729} 395,590 545,100: 196,416 1,051,512, 178,808 87,543,000 281,862 105,443 167.584 ? 
_ sen 7ose2 767,648 414,800, 127,936 700,291, 1,893,121; 358,190; 421,800) 181,256/1,23),452) 164,617 ‘ 211,747; 108,897| 167,584 im 
Oct 76.737 885.421 367,736, 140,872! 523,575) 2,108,872) 362,321, 531,709, 387,326)1,399,283, 186.645 279,242) 118,115) 186,070 Wen 
Nov. 86.452 885,421) 280,170 122,692} 525,626 2,348,245) 389,567, 536,200, 286,118 1,248,035, 172.295 279,242; 111,496) 186.070 i 
Dec. 86.433 $85,421 355,408 155,947) 497,245, 2,923,296) 420,486, 589,80" 372,914 1,915,936, 163,762 - 293,893, 110.506, 185,070 i te 
1923—Jan. 89,902 928,722 136,195! 509,838, 2,144,294 304,808) 563,800 380,610 1,059,750, 175046 483,602,000, 276,475 87,827, 177,070 Star 
i Feb. . 74,032 801,421 150,300) 428,020 2,343,014) 260,455) ¢ 446,200 v 354,354 1,571,841) 162,189 655,625,000, 282,246) 87,836) 177,070 05 
Mar. .. 80,937 988,035 141,150} 675,240) 2,486,736) 309,612) <r 503,100 632,997 1,495,748; 165,441 812,247,000, 259,208 108,770 177,070 vr. 
April .... ¢ 73,989, 973,335 160,980) 727,746 2,560,198 362,912, 639,100 580,020 1,388,927) 169,714 848,470,090, 251,888, 114,579) 168,432 36) Hey 
May .... ¢ 77,706 896.988 147, 431,087,117, 2,596,881, 458,088) oe 376,520 1,587,350 160,130 962,682,000) 255. ee 110,616! 168,432 3571 ms 
June ....  ¢ 78,352) 1,195,202 134,903, 862,274 2,558,536 418,829) 358,597 1,596,397) 159,533) 1,529,165,000 111,084 168,452 3.403 3g 
July .... ¢6+08 1,023,184 160,813, 726,661 2,615,648 389,000; 341,492 1,008,105 157,464 oe 103,198) .. 2,928 243 
Aug. . t 82,614, 1,107,143 172,000, .. 2,635,617, 367,435 269,030 1,471,412, 150,975 112,937 684 
Sept. . 75,156 ae Eo ek 8 ee Be a> -- | _,. | S600 ow | we te Cw | 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
—— ; ) 
1913 vee 43,77) 302,833 7,778 53,113 .. 573,351) 33,482 841,583) é 9,917) 209,303) 256,917 = | 88,136, 68,112) 114,700 2639 2102 
1918 41,785 xe 59,207, .. 393,561 15,797 " 24,738, 278,726 31,750 ‘is 83,303) 112,536! 163,594) 3,781 503% 
1920 .-| 111,297 724,847 136,917 132,589 102,365 2,241,249 241,342 5,785,083) 55,542 981,177) 141,775 ee ; 84,180, 191,133, 273092 7,119 673,37; 
1921 58,611 594,987 184,776 114,318 190,553 j 1,647,709 278,152 8,299,713) 70,185 689,724 114,146 : | 130,548 91,440) 178,345 5,014 = 3491 
1922 60,041; 504,965 .. 96,087... 91,720,166 369,447 330,833, 134,379. 101,769 oe 120,765, 96,757, 146,798 4,007 313,18 
d 
1922—Aug . 60,032 520,135 346,721) 84,012 423,406 11,676,314, 596,078 254,800 81,713 703,187 99,443 87,983,000, 121,166 132,548 147,066 2,488  2%27 
Rew. .cs0 62,511 520,135 510,322, 114,061 427,921 j 1,741,062) 509,052 290,900, 243,450 746,651; 115,612 o» 126,868 122,633, 147,065 2,077 Wiss 
October. . 60,399 587,714 492,275. 105,054, 383,293 j 1,937,467 476,589 291,400 242,319 888,962 112,903 152,700, 122,165) 147,845 4,523 6IT 
Cec ase 66,491 587,714 452,701/ 113,809 454,951 j 1,706,499 387,635 255,200, 182,113 1,049,375 104,350 130,930 127,920) 147,843 7,435 37454 
BOG, cass 58,885 587,714 302,442 105,035 641,827 j 2,778,947 270,674 423,000, 202,821 1,009,965 100,225 170,993, 119,578, 147,843 8,288 339,42 
Jj j 
1923—Jan. 66,939 $86,360 102,886 384.117 1,695,898 197,656 311,400) 193,102 788,841 91,488 349,456,000, 129,017 64,928 146,775 6,765 
, 57,510 587,338 112,634 389,117 2,328,858, 149,300 ¢ 360,600) 129,282 750,427 94,602 911,626,000; 141,701 49,387) 146,/75 5,152 
Mar. 60,921 713,439 128,090 459,635 2,474,378 152,977 ¢ r 435,800) 125,976 886,690 106,977 1,183,486,000 132,086, 60,914; 146,775 5,218 
April .... | ¢62,871, 697,521 108,991, 423,178 2,507,895 190,401 417,900) 142,163 730,818 97,005 957,695,000, 118,590, 61,618 121,798 3,446 
May t 71,55¢ 577,542 127,010 540,946 2,675,045, 245,400 | 353,685 784,614 104,129 894,889,000 139,125 104,867, 121,798 2,915 
June t 62,884 755 616 se 130,377 491,883 2,479,591, 527,300 835,544 943,130 97,860) 1,572,370,000, .. 112,337) 121,798, 2,333 320.2 
July t 59 504 732,152 }20,981 447,756 2,423,781 653,700 72,938 796,255 95,694 oe mo 105,431 ; 2,018 2% 
Aug. .. : 60,103; 727,426 140,000... 2,542,820 563,740 121,747 835,739, 107,933 ; 111,710 2,780 Sis 
Sept. .... 63,856 _ ++ ++ | ** + 128,000, “* ee ee ae. i 
e Owing to Rubr occupation Sgu ire incomplete. d Since January, 1922, gold marks valuation. e Until February, 1923, Julian Calendar. h Perio 
September 22—October 21. i Old Greece only. j Valued at 1921 official rates. 
importers, instead « 


: ‘ i Since January, 1922, the value of imports is based o1 
f official evaluations previously used. , 


ciaravor 
n Period September 1 21, r The method of valuation changes every month. t From April, 1923 
including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free Stat 15 days. 


IMPORTS for Domestic Consumption—Merchandise Only. 














(000’s omitted.) 
Value. Quantity (Metric Tons). 
, ‘Aus British - New South aad rn - : | ae : wi 
Period. tralia. | India. © anada. Zealand) Africa, | 9®P®- | Brazil. 8 : 
. Roeesnetnce hia Ka enti Bel. | Czecho- |,, Ger- \g Hun- Nether- p,) Spain wit | s 
; —_ | ; France. Greece : Poland. Spain. oviand. 
a £'s. Rupees. Dollars. £'s. £'s. Yen. |Milreis gium. | slovakia. _— many. — gary. lands. — - 
1915...... ... 6,355 | 152809 54.917 1,785) 3,365 60,474 | 83,958} 2,721 3,685 | h 6,068 5,041 987 661 4 
1918..........' 7,696 | 137,704 | 75,583, 1966! 3,768! 135.721 | 824501 .. 2446 |. eT kc 4044 —Cti 33, 2 is 
1920.........- 13,069 | 259,256 111,410 5.062 | 7,995 | 191,179 | 174,219 995 326 4,245| 1570... 45 1,151 294 703 468 
1921 oo 8,064 | 230,707 66,616 3.461, 4,458 132,477 | 140,820} 1,459 333 3,339 | 2,194 77 193 -1,435 404 oo, = ’ 
5008... 9,850 | 197,475 63,528 2816) 4,015 | 154,764 | 139,992 | q 1,760 265 4,281 3,823 87 279 1623| .. “5 
1922—August. 10,857) 211,181 67,355 3,205 | 4,134 | 136,754 | 146,603 } » 1,995 208 4512 | 4,676 55 324 s1,848 151 4€9 s a 
Sept. ... 10,004 172,486 60,318 3,481 4,524 132,000 | 132,166 } q 1,995 202 4,138 | 4,289 56 324 1,706 412 520 oa 
October 10,727 | 227,245 665,875 3.322, 4265 | 102.927 | 202.069} 1.983 206 4543 | 5.552 84 329 1,882 = 
Nov. .. 12,372 | 194,732 76,194 2,921 | 4,141 112,374 | 169,458 | q 1,985 176 4,577 | 4,551 114 329 , 1,786 “| = 
Dec. .. 10,175 176,775 70,205 3,439 4,112 140,056 | 186,489 I ¢ 1,983 310 4.930 4,526 88 329 1,612 395 S29 
« | ° cA He! 
1923—Jan. 11,331 | 204,985 | 68,086 4,037 4,199 | 146,574 |183,2551 2483 161 41 | 4.730 80 366) 15% | 20) so 2 2 
Feb. .. 11,786 | 200,509 65,308 2,994 | 3,618 | 154,452 |141.982] 1,798 204 «= 3.884] 3166 1 56) 339| 1968, 260) 439° HL 
Mar. .. 10,077 | 179,178 | 91873 3,642 | 4,578 | 195,609 221,895] 11705 —«-207 4,087 | 5,220 125| 316| 1,289, 300, 1% Fy oy 
April... 10,134 | 204,381 68,181 3,461 | 4460 | 185.789 176.681 | 2.603 298 4.175 | 6,396 114 233 1,437 285 191 4 
May 11,148 | 192,423 82,465 3,353) 4,470 | 199, 59 | 184.713 1 1,898 248 4,502 | 4,013 107 Al 1,378 2535 a8; fy |e 
June ..) 10,297 173,145 | 84,633 4,970 4,221 208,654 | 168.644 2,262 300 4,932 4,807 88 353 1,597 290 . i 
July ..' 11,636 150,940 77,074 3,640 4,878 159,139 os 2,197 341 4,864 4,160 9! 211 1,633 .* 
Aug a 169,600 78,826 4.943 z a 2197 417 4,803 | 34 | 1,708 
___ Sept. .. 4,436 us | | — 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
/ 7 | ; esnenice 6 7 ——— 
< 3 F “ ! | 71 115 
I913.......... 6,070, 201,118 | 36,333} 1,751) 2,204 52,393 81,814] 1,740 84 | h6,143 | . | 3753 _ 1,604 on | 14 
ee 8488 203,534 102,000) 2310 259% 160218 O78) |. | a “ . st 4d koe 49 lg CO 
1920...... 10,072 251,811 106,055 | 3,718 3,852 158,864 | 146,034 879 575 1,039 | 1,651 4) Sl) 52 | «6 |e 
192)... -. 10,064 179,804 66,892 | 3578 2.256 102,371 142477] 1430 ©«812,—s—«éi336 | 1.714 27 | 47%) 169 TO | in 
1922........... 10,053 | 232,029 | 73,697 3425 2,492 133,773 194,340 | 41,336 788 1,885 | 1,796 26 87 | 576 * wa Z 
| - 20 19 
192—Angest. 5806 258.065 T5897) 1.774 144.205 181.7251 ¢1477 «73 | TeB| 1407! «0 ez) 562) 114) 5 oy 
Bept. 6,738 | 205.3 71595 | 2,350 1,979 146,849 201,927 } ¢ 1,477 705 2,616 | 1,+87 33 3; 64) .. 583 | ue 
October 9,99 | 207 206 102,575 | 1455 2.834 158, 80 | 298,802 | q 1,364 575 2,034 | 1,539 28 68) = 754 | 17 64 1 
Nov 11,734 | 270673 130,797 | 2,329 3410 135,972 | 237,493 | q 1.364 708 2,034) 1,551 | 34 68 734 | S: a «1s 
Dec. .. 12,759 | 264,488 110,871) 3485 5,801 154,343 249,890 | ¢ 1,364 897 2,429, 1,756 29 65 703 | nes 
. - . é } | 7 a5 180 
1923—Jan. 9,769 281,534 4659 | 3.204 «= 3,752 92,357 | 248,337 146 711 1,896 | 1,309 19 55 639 | 1,368 608 55 (8 
Feb. 12,815 | 306.858 57656 5,850 2,464 121,066 | 250,714] 1,240 8398 2490; 10% t ll 51 590 | 1,469 oo 55 (e 
March. 12.997 313,221 71,336 CHAI = 2,783 117,353 | 282,975} 1,508 = 1,023 1822; 938 15 73 732 | 2,151 4 50. 
April 8,769 294.855 55.642 5.208 += 2.429 :146,207 | 219,792} 1.546 857 1513 | 1,029 19 89; 642/ 1,335 ao 6 GD CO 
May .. 6,499 | 285,239 74 #15 5.580 2,954 110,583 |223481] 1166 1,155 1,880 | 930 33 715| 609) 1464, 2 fm 
June 6,166 | 287,885 93.7 3420 1,641 109,605 | 194,059] 1,367 1,04 1,799 | 16 64 | 608| 1667 -: eo 
July .. 4646) 248,383 82 938 2,640 @1,700 116,202 - 1502 1,116 1,921 | 1,053 17 8 i TA) -- é 
Aug 243.200 80.02] e2182| .. 15121020 1,545 | 24 | wt ste | 
Sept. ; : 1,586 a ee | Saccil ae 
a General trade h Including Luxembourg. 115 days. 


, vise.” 
4 Since May, 1922, the figures refer to the Union mene Belgo-Luxembourgee 
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—~ CAPITAL ISSUES.—(000,000's omitted ) 
7s T oe | ss ee 3 ; 
:| @ | é8i a) g | g ei gal ¥ ae § 3 Sis. 
: of) 233) 9) 2)2 Bi8sii 2:4 2)d2 aig: 
B Period £2, 2 881 6) 818 S138 FS £  Sl5E £33 
gar Seal gE} s | “284 gia alas) 3) 83 
on ad i 5 
._—— gi di gigdgiai,! § 2 ai8|i#i#ie = 
3 , © 5 s = s S oe z 5 S x 3 a 
ne ee EEL el ei a al eis SE OE BS 
me Averee | my] ey sale Riinneiansninaihil crete anata ee 7 
~ a else lari ck fk 
: % ck im imnimn m f i mn ik m hk im i lim 
te a e|/ | WAL .. | 203} 23) 13) .. | 20] 18) 44! 561 38. 137 
ie 30)3 eT 38. ND) 105) 13K 251] 33 2 | 27 102) 77 «18/176. 112 
oe 313 - "* "34/1015 | 1,078 423| 94 150/120 46, 78 122 268 259 
ae 3x +} ‘717, 164-14 1,100 | 2,353 288 | 42 1,139 244 27! 70 63 285 220 
1921 478 4,227 98 20 1,214 | 7,059, 232| 33 2190 245 27! 67 37 145° 285 
" 1922...-- } 
™ 1922. sg (3,391 91 0 2,066 | 5,228 241) 48 556 190 17/110 78 185 232 
‘ Mat. . a 2494 130 38 683 5,799 296) 15 3501228 42; 71 25 129 39 
ri] Jane ~ 3 4496 115 o 1,424) 4,661 230) 63 1,276 230 23) 76 2 lal 244 
pSePt 997 6,527 58 40 «684 12,551 370) 6 3427 333 27| 10 25 143 274 
1923. 7 10,390 25 O3 1,441 | 45,268 274) 34 2669 385 13) 54 21 9 
a-Mar... 287 15730 43) 24 1164 92954 473| 34 6547| 423 26) 64 20 16 
apri-Jume- gel? 65! o | 2a)... | 231) 3, 85749 17/231 16 2. 237 
faly weer o | .. | «« | SL} 2/1397 167) 19) 5; 13. .. | 137 
August .. F 02 4 -- | 419} in - 206 
Ane ne | 46 





1a 


Ree 

















a Including Government loans. 
G vernment and large railway issues. 


| value. 


————— 


i Issue value. 








¢ Excluding Treasury Bills and foreign issues. 
JF Total company issues. 
m Excluding bonus shares. 


BANK RATES. | 









































i New companies only. 
n Exclading conversions, 





d Excluding 
k Nomi- 
» No issues 









THE ECONOMIST MONTHLY SUPPLE 


EMENT. 


Value of Securities." 


1922 
January 


February 
March 
April 
May 
June 
July 
August 


Janua 
February 
March 
April 


May 


509 Set 





7 


** Bankers’ Magazine" Index Number of Market 


(Dec., 1921 = 100.) 
Fixed Variable 
Interest. Dividend, Total 
102°5 101-3 1071 
107'3 1028 1058 
1080 1059 107°3 
1129 1141 1133 
112-7 1149 1134 
1120 1144 1128 
1132 116°7 1144 
ll31 118-2 1147 
112 119-7 1140 
12 12 
l 9 +1 
lh 117 $2 
124 118 1142 
1129 120°3 1153 
1138 121°3 1164 
llé 124 ils0 
115°5 1232 1180 
1158 122-7 1180 
1124 1175 . il¢l 
1137 1158 1144 
1148 117-4 115°5 


irities, HOmina! val 


UNEMPLOYMENT. 








1e £6,683 millions, 


————— Percentage of persons unemployed in trade unions or in official unem iployment 
fe, 1920. 1921. | 1922, 1923. insurance schem es (Be lgium a and U.K.). 
: ‘ -- End of + End of —'— End of — End of — = = 5 = 3 = é s 4 
j 3) os! 3! ys | dla oe) ola sa) @| & = Fig 5 S 
Oe . @ ° . @! 2 : oc! . . ~ . so = = - ¥ ~ = 
e | Sl as S| 3] gs] B] Si S) &] Bil S| SB] ea! we! 2, End of Month. <i = = S 2 © 7 
a @:'s a S| =| = @ s 5 S = 2 > o , = ’ 
fa 5/5) 3/ A) Ss!) 5) 8) A) se! 8] a4) 5) 2 2) 3 Zim gis Z2laj|}3i° 
i ee | |] | — | —| | | — — ——— |__| — onan 
—_— %} %I %! %! %| %: %] %! %l %] %! % %! % %! % ¢ | 
Londen 16/71/7171 7;,6 | Sas; 4a 3313/3135 414 1920—March 36| .. 67 19 77, 20/ 45) 56) 31 
air .5'6)6\616) 6) 54 535/5/5/5/5'5'515 WRB vec vacs wens 26{ . 21 39 59 08, 34| 62) 21 
Bein § 515/5,/5 5 5/5 5|5/ 810 12 (18 30 90 September 38 58) 27, 45 «41 (18) 29) 62 33 
w York Federal Reserve— 7|7 17 7':6':5| 4% 44) 4/414) 48) 4h 44) 43 December ....... 58 174 151 41 13°4 68 | 158 78) 131 
patna 44 44] 44) 44] 44. 4a 4al 4a 48) 4414444 4g 1921—March ........ 13 104 236 «37 «6139 165) 245) 114 165 
eid at 6/717/7|7 | 7 | Gai 6 6] 5451/5'5161'6)6 NE ce 178 99 168 30 81 206 277) 125 132 
= vicceeee 1, 717 | TH TH 64 6 | 5h 515 | 48 48 4a] 48 4g 44 September........ 122. 96 166) 14 68 173/| 273/ 114 85 
openagen ....0..... 0005 6/7/7)7|7 | 66) 58 545/515 5/6 616 December 162 66 22) 16 166 234 332, 95) 151 
csi en sane 156 51515 5) 48) 4d 48 58! Sh 5d 58 i : ; 
~ ceapnaedac 5 3 ai et 6 616 6 3 ot 5} 5815/5) 5 1922—June 127, 26 132) O6 91 156/25) 96) 53 
516161616 6/616! 6/6! 5h 5s 54) 58 53 53 September 120 14) 106, 08 91 110) 153) 96, 28 
o Ce ne 515151515 4614/4 34 383131'3131414 December 122, 17 203/| 28 170 151/ 217; 86, 64 
d (5/8/8,9/9'9°9/9'9'9/9'8 8'8 8/9  1923-January 12°7 5; 44 178 .. | m4!) .. | 78 
= T5I517171/7/7/71717171/7171718:'819 February 118) 12 252) 55 154 155) 28) .. | 64 
es —-16'6'6/6 6 5a 5) 585151515148 4a 48 March 112 08 #160) 56 137 145/ 199) 72 68 
51/5,5'51/5'6,6/6.7 71919 9\9 9 9 April...... 109 «08 «11S | 70. «(104 112! 156 46 
; | 6(6/6/6'6\7/7/7'717/17)|7 12 12 12 May.... 107; 12 G1) 62 96 93] 106 45 
. kyo /8/8)8 8/8'8/8,/8/8 8/8 8 8.8 8.8 June....... ‘10 68 81) 41 108 79) 98) Tl 34 
a itta 5 j 6 | 5 = ; - a 5/ | 5 os e 8 5 | 4'7:'814'4:14 July x 2 Ul 74 ie) 123 69 a a 
oe oi ee August rll : 76 . 29 
september x1l4 . | = 
U.K. IMPORTS AND EXPORTS. ee ee baeg ~ Num ber ol W orkers Cove rea 1 by Li ast Ke: urns. 
(In Million £) 
a “| . Raw Manu Millions _ ll 606) 02 SOS OS Sl 
| Food. | Materials, factures. a ¢ ‘ale nlate d from weekly average. i Excluding Lrish a a 
a ho a. abet. ho F y due proportion of clai its to benefi espect of snort ne. 
ry Imp. | Exp.| Imp. | Exp. | Imp. | Exp. x Including due proport ¢ ctalenas ae ees Ga ae 
: Voth average, 1913 ..sscssccn| Wa) 4 | 2S) Se | del) eS IMPORTS. EXPORTS. 
: SUR: su ctuabamanice 469 | 10 | 382 | 51 | 233 0 327 i i 
x DEE x aves ksadbmunin 59°9 28 | 506 93 24°6 53°4 Raw |, Sheep ¢ otton | Tron and — 
“5 " OND ca icestennend 639 | 42 | 592 | 121 | 378 933 Wheat. | ¢ cate l& Lambs’) Piece Steel Coal. 
mene a steteeeeereees a 3 = re as a United Kingdom sotton. | Wool. | Goods. | Stel 
” lt sankacune wed R | A ee) F ‘J _ a — 
4K September, 1922 . | 356 3 =e = 4 ae Million | Million | Million Million Million Million 
145 ietober, :: ncanauaabiochae’ 36 06S . yi 9 7 Cwts. | Centals. | Centals. | 8q. Yds. ons. ons. 
tT MN een ane | 455 | 34 | 32 | 101 | 196 520 ts - oe 
1. December, gag Teese 42°5 aS = es oe oat Monthly average, _ 88 7 ee = - oa 
an Janvary SRN es ee, 474 4 | rn 21° 5 a 1918 48 2 o¥ 30 = 
February, 5 Gotan kamera | 371 | 29 | 267 | 95 | 195 443 : 1919 59 16 0-87 294 019 29 
a March, | 407 | 26 | 277 | 116 | 212 © 459 1920 91 16 0-73 359 0-27 21 
267 April, i | 418 32 | 229 | 117 214 469 ss 1921 67 10 063 242 O14 20 
0 May, i hacia | 436 58 | 237 | 140 | 216 528 7 1922, 80 12 0-92 me ao el 
” Tale’ tae eeee eee e ees | 442 | 39 | 237 | WS | 2h2 465 August, 1922 105 0-8 1‘) 378 >a 71 
2 July a a | 352 | SL | 20 | 108 | 203 447 September, __,, 76 06 052 5% O28 64 
August, ss <n bck | 441 0 34 | 223 0 102 | 218 45-4 October, 61 03 0°60 SA ost 6E 
2% ee ) 382 40 | 236 98 | 209 48°9 November, “a 82 18 0 S = = 7 
x2 , December, “ 91 21 o7 — rs ae 
” LONDON BANKERS’ CLEARING RETURNS. January, 1923 97 13 098 400 . . a 
7 (000s omitted.) February, ” 60 .3 oa 237 0-37 -, 
2 Town. Metropolitan. Cuan. oe. hon ’ aa 06 0-93 316 0°39 68 
3 A May, a a 5 0 410 0-42 
14,191,275 855,648 1,389,481 16,436,404 May, i ee he y+ oa 037 66 
23,214,685 1,813 929 3,386,768 28,415, 382 — ne 05 0-40 316 0-31 68 
= 32,852,933 2,093,750 4,072,220 39,018,903 ove ” 134 Os O34 330 0-32 66 
30,268,214 1,660,166 3,002,179 34,920,559 i " + a6 23 a6 0-33 63 
at 32,780,635 1,574,661 2,806.165 37,161,461 a : . 
~ October 24 26,179,362 1,264,911 .... 2,305,119 .... 29,749,392 rea) . aslenetsiiceieiiianiateonuiiins 
— RAILWAY STATISTICS.— GREAT BRITAIN. Nes 
15 yross Receipts. 
ia Freight Train Traffic. eb Gross Receipts 
ia Tne —— ~~ 4929. eae pag 1923 Passenger. Freight. 
177 3 - i a f Other sale Compared 1923. Compared 
: Mer- | Mer- ; ns otal. 1923. 1 > . 922. 
0 ian niin, Coal, &c. Minerals. Total. chandise. Coal, &c. " Minerals. a — —_ mannan ee 
3 — — | —| ~ aan eee ees anne 2 : i 
2 F Tons. . Tons. Tons. Tons. Tone. 2 a an 9,828.06 457,777 
100 ME Peat? +s. 4.sei77 | 1.994343 | S104G52 | 25708272 | 5,300,917 | 18 S369) | NS ees sates | — SIAGES 183317 | — 470152 
1% larch 4,595,603 16,410,697 | 3,541,766 | 24,548,066 4,860,225 | 17,879,515 aaa 31283407 4.913.192 + 115,476 10,444,824; — 797,880 
; bil 5,375,117 18,409,525 | 4,410,666 | 28,195,308 | 5,498,234 20,139,718 5,645,455 51. 5833 4'858.365 —1,109.087| 9,352851 | + 154.866 
1 ea May 4,429,245 | 15,443,906 | 3,776,541 | 23,619,492 | 5,000,814 18,074,807 5,360,212 29,937,565 5.567, 193 + 149812, 9,470,124 | — 971.802 
is) eye quLs73 | 17, ese | S6Q0585 | 27305908 | a eO | IR TBATIS «© -SOOESIS | 29571152 SATSIMG  —L14,289 | 9,158.82 + 256,152 
200 Juy tas | 2 14,658,012 | 4,265,818  23,320845 5,090,110 18,784,728 5 a Ky oe 
185 Acgust +,531,688 | 16,934,588 | 4,307,588 | 25,773,864 te. * - 
IT Fe September 4,893,958 18,731,184 | 4,439,450 | 28,074,592 | 
174 October 5,058,066 | 18,844,821 | 41573509 | 28,476,396 
- vember 2,408,798 | 19,355,984 | 4,878,251 | 29,643,033 
December 2,457,338 | 20,121,280 | 4,833,033 | 30,451,652 
__ 4943453 19,329,940 | 4,666,172 | 28,939,565 a eet ie i ss ieialeadiilibe 
—o onal _ 58,705,931 | “21,766,327 | 51,607, 51,607,799 | 322,080,057 | DD 
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192) 
YIELD OF FOOD CROPS IN THE NORTHERN HEMISPHERE. 
fhe figures which follow are supplied by the Imperial Institute of Agriculture, Rome, and show, in thousands oj metric tons . 
latest estimates of this year’s food crops in all countries north of the Equator for which returns are available. 1 he peseuntene 
lumns are calculated on the basis of the original data, of which only a summary is given here. tage 


Wheat. Rye. Barley Oats 
- — ——— se -_-----——_——- —_——— ——! —> 3. eee _ <= on ianieeigans, 
Parcant. | ee 
Countries Per- we Per- Percen; 
| 1922. 1923. | centage. 1922 | 1923. \o5zcrop.| 1922 1923. centage. 1922. 1923, _ age for 
| 1922 = 100 : 1922 — 100 1922 = 100 zie 
England and Wales........ ~ 16686 (-1,5978 = 928 ve | ee | GIGS 9722) 105-7 | T3146 Se 
EE dein cates ban mi a _ 1335. = 6810 2 
NE cn codsteeeawene oueol 38°6 - se 45 ee ee 156°1 oe tt 894-0 of ~ 
IR cove ctthsrsesentds | 2889 3426 1186 4670 4963 1063 749 919 1228 519-4) 527-7 101g 
Pcs nnannicinneeaitl 1,0261 1,055°5 102-9 1893 2154 «1138 2600 2674 1028 1327) 145-9 j0g9 
Czechoslovakia ... 9150 9944 1087 1,2979 11,3161) 1014 — 1,0092 11,2013 1190 | 10386 1,252-2 jy; 
Esthonia Tl. os a 1473 1743, 1184 1452 947 65:2 1460; 1302 m, & 
Finland .. 8) 140 1735 1975 2690 1362 992 107-3, 1081 4093, 4141 I> F&F 
SE ndohenninietehavnne 6.6220 7,905°5 119-4 9757, 9377 961 890'7 1.0232 1149 | 4.1842) 5.4790 Jus 
NOY. .ccdanvescvenehx 19577 28197 1440  5,2339 7.174-7| 1371 | 16076 2380-2 1481 | 4.0155 59755 ja 
NE os cwcnabereesondé 2600 3635 1398 (1) 600(1) 676, 1127 cs 1546 Oi. a ee 0C*” 
EE cccamsinasenatia 1,4895 18076 1214 6388 8068 1263 4827 5268 1091 327-4 = 36791124 
Italy 4,3992 5.4200 1232 1413 1700 1203 1797 2200 1224 4422 5300 1199 
Dtinccasieeiver nestle 26°1 300 1150 1739 3000 1725 1474, . 2637 : 
Lithuania .......... 891 807 906 6159 6116 993 2335 1837 787 4201 3881 94 
i at a baits aie a 4°7 142 301-9 6-4 104 1636 38 28 72:7 22:2 312 1408 
ST dct ediumiinnivend 17-5 155 88-4 219 «213,975 976 838 858 194-2, 1601 824 
Netherlands .............. 1650 1817 1101 4289 3910 91-2 696 636 914 2888 3475 1203 
I ictininsitbeessieks 1.1553 14528 1257 50135 65428 1305 12967 1,7846 1376 | 25056 3,7726 150 
DNL csncnecauduvenite 2662 3528 1325 1345 1364 1015 684. ‘i 1839... a 
A. snthexahacennts) 2,5040 3,1543 1260 338 2622) 1121 | 20418 14939 732 13364 8630 646 
Serb-Croat-Slov. State 12103 1.6845 139-2 1149 1502) 130-7 2410 3119 129-4 2548 2809 1059 
EE altiabadnendahes chive 3414-7 4,1473 121-5 6668 7275 1091 | 1,6881 2,2915) 135-7 4531 5241 1157 
SD abs theswabereniie 2553 2684 1051 5760 5614 975 3011 2659 883 | 11460 9899 864 
Switzerland .............. (2) 97-2(2) 148-4 152-7 430 418 972 105 124 1181 358 444 1240 
SIN nit onan Vcc beaen 10,8806 12,8004 1176 8223 7153) 870  1,5646 1,7428 1114 | 7,5759 82527 1089 
United States ............ 23,3026 21,4839 922 24257 1,6453) 678  4,0520 4,3326 1069 17,6429 19.0437 1079 
SEL Guat ones 9,987°7 10,0497 1006 a a a 31782 .. i oct ce 7 
Great Lebanon......... 213 «376 «61767 159 260 1635 0-7 09 1286 
Japan..... 7516 7208 95:9 18972 1,7716 934 1950. 
Korea ...... 2700 2505 928 7161 6689 934 745 . 
AJgeria 496-2 1,0446 2105 431-2 1,0084 2339 808 1900 2360 
PAN Cciedidadsbnne ss 9974 10969 1100 2462 247-7 1006 Pi . 
French Morocco .......... 3509 6409 1826 §929 7127 1202 26 167 6403 
Tunis 1000 2560 2560 400 2500 6250 115 480 4174 
intel | 74,9988 82,1825 1096 | 20,6262 23,7451 1151 | 21,2085 24,1398, 1138 | 44,5013 51,1201 1149 


5 


e 


1) Including meslin 


(Continued from page 1.) 


of blast during September (bringing the total in blast to 
1g0, as compared with 223 at the end of May), and the 
production of pig-iron fell from 599,800 tons in August 
to 558,600 in September, there has since been a slight 
recovery (a broadening of the market), and an increased 
volume of business has been done. Prices have been cut 
drastically, but are becoming more stable. The orders 
which are being placed do not extend far into the future, 
but the feeling of the market is more optimistic. The 
hematite position is decidedly better. The output of steel 
in September rose considerably, being 695,100 tons in 
comparison with 567,500 tons in August. Steelworks are 
fairly steadily employed at present. Tin-plate and 
yalvanised sheet markets are booking substantial orders. 

Cotton.—** Throughout the month,’’ states our Man- 
chester correspondent, ‘‘ it has been exceedingly difficult 
for spinners and manufacturers to improve their position, 
but compared with a little time ago stocks of yarn and 
cloth in first hands are of smaller dimensions. In the 
cloth section there has been encouraging activity in fine 


goods and fancies of various kinds, and for several 
outlets more business has been done. Trade advices 
from China have been poor, and _ buying has 
been confined to bleached descriptions and fine 
cloths. Rather more activity has shown itself for 


several minor outlets, such as Java, Egypt, Turkey, and 
South America. Operations in home trade goods have 
been very irregular. In the mills spinning American 
varns curtailment of production to the extent of 50 per 
cent. continues, and home users have purchased quietly 
from day to day. A very fair business has been done in 
Egyptian varns.”’ 

H00l.—Perhaps the main source of the West Riding’s 
troubles is the slackness of demand on the merino side, 
owing to high prices. Trade in crossbreds is much better, 
and the trend at present is towards increased inquiries for 
the cheaper and coarser grades. No very serious losses, 
fortunately, seem to have been caused by the Japanese 
earthquake (July and August shipments of woollen and 
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Including meslin and spelt. (3) Exclusive of those countries whence returns for one of the two years are unavailabl 





| worsted tissues to Japan had been exceptionally heavy); 


while many cancellations of contracts in that country have 
since been withdrawn. The disaster, however, is bound 
to depress Eastern markets for some time. 

More orders are coming through for hosiery, and 
though fine cloth markets continue dull, the carpet and 
blanket trades are examples of more prosperous conditions. 

Miscellaneous Textiles.—The flax crop not ur- 
favourable, and business in linens is fair, though prices 
are being cut in some cases, orders being mainly {or 
early delivery. Jute has been firm, taking its tune from 
Calcutta reports, and Dundee mills are buying 1a 
material in somewhat generous quantities. The lac 
trade is showing rather more signs of life than has beet 
the case for some weeks past. 

Boot and Shoe.—The Leather Fair elicited a good dea 
of interest, and seems to have been satisfactory from a0 
exhibitor’s point of view. Short time continues in the 
trade, but demand is better and stocks are being reduced. 

Chemical Trade.—Conditions have been more stable, 
with increased home inquiries, and a steady export trade 
in the heavy chemical section. 

Building.—Conditions in the building trade vary °" 
much from district to district. In some areas t* 
Labour Gazette reports that in September there was ¢ 
shortage of certain classes of skilled labour, and on ' 
whole there has been a slight improvement, the trac’ 
returns showing the percentage of unemployment as nea” 
4 per cent. better than a month ago and 2.2 per em! 
better than twelve months ago. 

Miscellaneous.—The furnishing trades and the paper 
trade seem to be a little worse. In pottery there 1s an 
improvement in the situation. 

General.—With the exception 
strike, British industry is singularly 
trade disputes. Wages are in process of 
those which were too high being reduced, wh 
of trades show an increase. The net result of the ¢' , 
during the month was an increase of about pO 
week in the wages bill of the million people whose *2F 
were affected. 
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